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THE BUSINESS 
OUTLOOK 





Business forecasts presented in four special sec- 
tions by New York newspapers show a guarded hope- 
fulness. Individual prognostications admit a more or 
less serious business recession, and allow all the way 
from three or four months to the entire year as the 


period of probable business recovery. 








HE sometimes rather 
dreary figures mark- 
ing the movement of 
business which week 
after week provides 
in varying abundance 
give way this week 
to a more stimulat- 
ing assemblage of 
facts and opinions presented in the 
four financial forecasts for 1930 
presented by New York papers 
which were available yesterday. 
Figures for pig iron and steel in- 

got production in December—the 
most interesting to be immediately 

expected—were not available yester- 
day. This writer’s own estimate of 
the business prospects for 1930 will 
be presented in the Annual Number 
of THE ANNALIST which will be pub- 

lished on Jan, 17 when certain im- 
portant figures for the closing quar- 

ter of 1929 will have become avail- 

able. The present article deals 
briefly with the four financial fore- 
cast issues referred to. 











The dominating tone in the an- 
nuals published by The New York 
Times, The Herald-Tribune, The 
Sun and The New York Evening 
Post is one of cautious, but rather 
determined cheerfulness. The Her- 
ald-Tribune has no distinctly edi- 
torial commitment as to the busi- 
ness prospects for the year. The 
Sun’s attitude is apparently ex- 
pressed in the heading in the mid- 
dle of its first page, “Fairly Good 
Times in Prospect—New Trade Rec- 
ords Unlikely, But Hard Times Talk 
Unjustified.” Mr. Garrett, of The 
Evening Post, concerns himself with 
a brief review of last year and with 


the statement that the Reserve 
Board is again in control of the 
money market. He concludes: “This 
makes even more certain a definite 
turn early in 1930 from a declining 
to an expanding industrial flow.” 
Probably a writer ought not to in 
dulge himself in what he may feel 
is a humorous comment on so se 
rious a subject; but—If this be Op 
timism, make the most of it! 

The New York Times offers the 
most detailed editorial assemblage 
of influences: Mr. Noyes presents 
five pairs of alternately favorable 
and unfavorable elements, which 
may be summarized as follows: 

(1) Pro—tThe year’s orgy of spec- 
ulation was confined to the stock 
market and ad no parallel in busi- 
ness. Con!ra—Unwarranted use of 
credit was indulged in by con- 
sumers. 

(2) Pro—President Hoover’s con 
ferences have disclosed a two-billion- 
dollar program in construction, and 
the President has asserted that this 
program will avert general unem- 
pleyment and insure industrial ac- 
tivity. Contra—The President’s con- 
ferences were the indications of a 
critical situation. The proposed ex- 
penditures are not for 1930 alone 
but for a series of years. The re- 
sponse of many industries not af- 
fected by the construction program 
is uncertain. 

(3) Pro—Nothing can stop in- 
dustrial expansion in face of the 
annual increase in the nation’s 
wealth and income. Contrva—Even 
these increases in income may have 
been exceeded, for all the evi- 
denceto (Continued on Next Page) 
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the contrary, by contemporary expendi- 
tures. 

(4) Pro—Reduction of brokers’ loans 
insures trade stability and easy money. 
Contra—Easy money may be a sign of 
business inactivity; and moreover, bank 
portfolios are carrying heavy burdens 
in the shape of speculative stock ex- 
change accounts. 

(5) Pro—No adverse influences from 
national and international politics are 
in sight. Contra—The effect of all this 
on trade is negative rather than posi- 
tive. 

Mr. Noyes concludes with. his own 
comment : 

The quite indomitable spirit of confi- 
dence in the longer trend of American 
prosperity is bound to restrict, as it al- 
ways has restricted, the scope of a trade 
reaction. Unbroken experience has also 
taught that foundations for new and 

ter prosperity have invariably been 
faid in such periods of reaction. llc 
Finally, the position of overshadowing 
economic power in wor ld finance * 
exists in its important aspects now as it 
existed either a year ago or before the 
ill-fated stock market “boom” began. 

In the great number of articles from 
prominent men in which The Sun and 
The Evening Post are specially volu- 
minous, there is naturally a very wide 
range of views and a great variety of 
reasoning processes tending in general 
toward the more or less convincing 
demonstration that better times are in 
the offing—some prognosticators seeing 
it further off than others. To sum- 
marize this large volume and vast 
variety of views would require many 
pages of THE ANNALIST; all that can 
be done here is to give the substance 
of a few personal views which may be 
of special interest. 

Electric utility executives are cheer- 
ful. Mr. Sloan, president of New York 
Sdison, sees “no reason to expect a fall- 
ing off in the normal rate of growth of 
public utility business.” President Frank 
Dame of the North American says that 
all expenditures, not merely those for 
new construction, must be taken into ac- 
count as stimulants to business; and that 
his company, like other utility compa- 
nies, will make larger aggregate expen- 
ditures this year than last. The steam 
railroads are cheerful in spite of dimin- 
ishing net earnings since October. The 
steel trade anticipates a good year. Al- 
fred Reeves, general manager of the 
N. A. C. C., declares that “the coming 
twelve months should be one of the best 

in automotive history.” Farm 


machinery and copper are treated in 
similar hopeful vein. 

Two outstanding topics are the pros- 
pects for building and construction and 
the outlook for investment trusts and 
trading companies, As to building, three 
authorities present a qualifiedly hopeful 
view, forecasting increased aggregate 
activity some time in the year. W. C. 
Clark of S. W. Straus & Co. sums up 
with the view that 
January and February, like November 
and December, will probably be months 
of sharp decline, but some time during 
the Spring the stimulus of easy money 
and the pressure of the Hoover stabili- 
zation campaign will initiate a recovery 
which in the late months of the year 
should reach substantial proportions 
* * * that record is practically certain 
to be not more than 5 per cent below 
that of 1929 * * * in the more limited 
field of the erection of buildings the re- 
sults are likely to be slightly less favor- 


able. 

Thomas S. Holden of the F.W. 
Dodge Corporation, and Clarence O. 
Woolley of the American Radiator Com- 
pany, look to lower interest rates for 
the beginning of greater construction 
activity. Mr. Holden points out that 
it usually takes five or six months after 
the bond market turns for construction 
to show real increases. 

Regarding investment trusts, Dr. Le- 
land Rex Robinson expresses the opin- 
ion that “the great majority among the 
200 or more American investment trusts 
of all kinds * * * seem to be in highly 
sound financial condition despite the re- 
cent tornadoes which have shaken the 
structure of security prices to its very 
foundations.” But Dr. Robinson, while 
emphasizing the advantages of turning 
over your money to “properly sponsored 
investment trusts,” remarks that “such 
difficulties as have been encountered 
have risen from needless negiect of 
clearly understood principles in the op- 
eration of investment trusts.” Still, he 
adds, 

It does not appear likely * * * that the 
American companies as a whole will 
pass through any such term of painful 
reconstruction, both of financial struc- 
tures and of public confidence, as many 
of the British financial companies and 
ccc trusts did in the years 1890- 


On the same subject Paul C. Cabot, 
while commenting on the situation in 
much the same way as does Dr. Robin- 
son, and after a series of ifs relating 
to unrealized wisdom on the part of in- 
vestors, concludes: 

There can be no doubt that the ex- 
perience of 1929 will ultimately prove of 
the greatest value in the investment trust 
movement and the weeding out of the un- 
fit, and take six years. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


countered serious resistance. An 

irregular advance in the closing 
days of 1929 failed to hold, and in the 
first trading session of 1930 prices re- 
acted sharply. The market’s behavior 
has been far from impressive. 

The week under review opened last 
Friday morning with general strength 
throughout the list. A reaction soon set 
in, however, which carried through Sat- 
urday. Another rally then developed, 
and on Tuesday, the last trading day of 
the year, a really brisk advance oc- 
curred, a number of the leaders gaining 
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(Revision of July 30, 1929.) 
Ef- Ad- 
a —_ 
U. S. Steel. NS “56 Gen. Elec.. 
Gen. Motors. 17 .30 Anaconda .. 
-20 Radio 


Am. C 
-10 Mont. Ward. 5 
To compute the weletet gverege. multi- 
ply the price of each stock by its adjusted 
d to the sum of these products 
A complete explanation, of the 
theory of the construction of this  ’ e 
agpesges in The Annalist of Jan. 
page 3 > Resumes of this article may be ob- 
ned from The Annalist mortal epart- 
ment, Times Square, New York 
between 5 and 10 points. The Thursday 
reaction, however, wiped out most of the 
gains of the preceding two days. 

The outstanding characteristic of the 
rally cf the past ten days has been its 
great irregularity and the lack of re- 
sponse in certain important groups of 
stocks. American Can, General Electric, 
American and Foreign Power and a 
scattering of other public utilities and 
of specialties have advanced sharply 
enough. But the railroad stocks have 
done practically nothing, even with the 
marked improvement in the money sit- 
uation to help them. The motor, tire, 
oil, copper and mail-order stocks have 
likewise failed to make any substantial 
upward progress. At times during the 
general rally Anaconda and Sears-Roe- 
buck have been actually weak. 

It is interesting to note that out of 
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the eight leaders included in THE AN- 
NALIST index, shown in the chart on this ~ 
page only two, Can and Electric, have 
joined wholeheartedly in the rally. Two 
of the others, Steel and Radio, have ad- 
vanced in a very leisurely manner, while 
the remaining four have done nothing. 

The market’s rally, following the two 
weeks’ decline in December, cannot, 
therefore, be put down as satisfactory. 
If the technical position had been strong 
the market would have managed a better 
display than this. The failure of the 
railroad stocks to advance is particu- 
larly discouraging. 

Entirely aside from the market’s un- 
satisfactory behavior on the past week’s 
rally there is good ground for discour- 
agement over the market outlook. It is 
probable that a substantial supply of 
stock still hangs over the market which 
will come in on any attempted further 
advance. By no means have all the 
weak spots developed on the October ant 
November breaks been eliminated. It is 
likely that the full seriousness of the 
business reaction has not as yet been 
discounted. Earnings reports for the 
fourth quarter of 1929 may well turn 
out to be worse than the public expects. 

Finally, it would be unusual, one 
might almost say unprecedented, for a 
market to recover at once after a seri- 
ous break. Even if we are not actually 
in a bear market, several months of dull- 
ness and decline are to be expected be- 
fore a real advance can be initiated. 

It may be argued that the current 
improvement in the money situation 
should bring a recovery in stocks. Past 
experience, however, indicates that ease 
in money is by no means a guarantee 
against declines in stocks. There are 
frequent instances of a downward trend 
in the stock market in periods of easy 
or falling money rates. March-April, 
1924, May-June, 1921, December, 1916, 
February, 1908, January to May, 1904, 
and March to May, 1900, are examples. 
While it is true that the supply of money 
is an important stock price determining 
factor, so far as the longer swings are 
concerned, its importance as a_ short- 
term influence can be easily exaggerated. 

Something more than a supply of 
cheap money is necessary to start a bull 
market. Stocks must be in strong hands 
and the public must be in a frame of 
mind and in a financial position to be 
capable of responding to proper manip- 
ulative tactics. In the present instances 
there is still too large a proportion of 
the public hanging on desperately to 
stocks bought at higher prices. The 
people who bought stocks for “long term 
investment” during the flush times of 
1928 and 1929 are many of them still 
of the opinion that prices will presently 
be back at the levels of last August. 
Until this hope has been crushed there 
is little likelihood of a sustained genera! 
upward movement. 

The money situation continues to im- 
prove. This morning’s bank statement 
shows that during the week the Reserve 
Banks have been operating aggressively 
in the direction of easier money. Hold- 
ings of government securities have in- 
creased 26 million dollars and holdings 
of bills bought in the open market have 
risen 37 million dollars. This gain of 
68 million dollars is 50 millions in excess 
of the gold loss of the week. In view 
of the character of recent Reserve Bank 
open market operations it is not surpris- 
ing that member bank rediscounts have 
again fallen off sharply this week. 

Foreign exchange rates on leadiu 
European countries declined slightly q 
the close of the week. A. McB. 
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m= The extent of the decline in 

‘r principal classes of short-term 

wm’ * st rates is set forth in Table I, 
a. well as on Chart 4. 


TABLE I—INTEREST RATES 
Average daily data, adjusted for seasonal 





variation. 
Dec., Nov., Recent 
1929. 1929. eak. 
Call money renewals 4.40 5.15 9.65 May 
Time money ........ 4.67 5.30 9.37 May 
Acceptances ........ 3.90 4.22 5.49 June 
Commercial paper... 5.09 5.39 6.23 Aug 


Gold exports increased in December, 
the net loss of gold for the month, on 
the basis of incomplete figures, having 
amounted to at least $90,000,000, of 
which about $48,000,000 went to France, 
$21,000,000 to England and $16,000,000 
to earmark for the account of undis- 
closed foreign purchasers. Despite the 
size of this gold loss, which, when the 
final returns for December are in, will 
turn out to have been one of the largest 
on record for a single month, foreign 
exchange rates have remained at or 
close to their gold export points. French 
francs in particular have remained prac- 
tically impervious to the effect of gold 
shipments. 
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That interest rates have continued to 
work lower in the face of this gold move- 
ment is attributable to a number of 
counter influences, chief among which 
is the fact that between Nov. 27 and 
Dec. 24 the Federal Reserve banks, 
through open market operations in gov- 
ernment securities and acceptances, in- 
jected some $257,000,000 of Reserve 
credit into the market. Another factor 
was the passing of the peak of demand 
for commercial loans, as shown by the 
decline which has occurred since the end 
of November in “all other” loans and 
discounts of reporting member banks in 
leading cities. 

In December the Reserve banks in- 
creased their holdings of acceptances by 
somewhat less than the usual seasonal 
amount, as shown by Chart 2. But this 
deficiency was much more than offset 
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The most disturbing feature of the en- 
tire money market situation, and the one 
which seems to have the most direct 
bearing on the stock market prospects, 
is the continued heavy volume of member 
bank loans on securities. Outside of the 
averages for November and December, 
the monthly average of these loans in 
December was the highest on record, as 
shown by Chart 3. Commercial (all 
other) loans, on the contrary, have de- 
clined by considerably more than the 
usual seasonal amount; and in view of 
the drastic curtailment now in progress 
in industrial activity there is every like- 
lihood that commercial loans will show 
a further substantial decrease in the 
next few months. 

Chart 3. 
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Monthly averages of weekly data, ad- 


justed for seasonal variation. December 
data partly estimated. 
The bond market, after advancing 


sharply early in December, has reacted. 
Evidently belated liquidation resulting 
from the recent stock market collapse 
is still hanging over the bond market, 
otherwise bond prices would obviously 
have shown more prompt and more sub- 
stantia] response to the easier tendency 
in the short-term money market. Fun- 
damentally the stage seems to be set for 
a substantial rise in the bond market, 
but several factors of uncertainty make 
any prediction as to the exact date of 
the beginning of the expected revival ex- 
tremely hazardous. 

Not only is it impossible to determine 
in advance precisely when the effects of 
the stock market crash will be finally 
cleared up, but it is equally impossible 
to arrive definitely at any conclusion as 


hier, Due to Reserve Policy and 
ening Credit Demand 


to how much of the current hesitancy 

due to other factors, such as the stagna 
tion in the real estate market. The po 
sition of the banks, particularly the 
thousands of savings and building and 
loan institutions scattered throughout 
the country, has undoubtedly been ad 
versely affected by the slowing down in 
real estate and building activity, and for 
purposes of restoring liquidity to thei 
financial positions many of these institu- 
tions, as well as borrowers on that form 
of security, are undoubtedly having re 
course to the sale of high grade bonds 
in the open market. Inasmuch as spec 
ulative transactions in rea] estate are 
concerned to a large extent with resi- 
dential building, moreover, organized ef 
forts to stimulate large 
projects, such as those advocated by 
President Hoover and his conferees, can 
scarcely be expected to have any imme- 
diate effect in clearing up this particular 


construction 
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stock prices. Prior to the present abnorma 


sharply in December, despite the fact 


that December is ordinarily an active 
month for such issues. Allowing for 
seasonal variation, the total of new cor- 
porate stock issues, on the basis of the 
monthly compilation of The Journal of 
Commerce, was the lowest of any month 
since May, 1923. 


TABLE II—-NEW CORPORATE SECUR- 
ITY ISSUES. 
(Journal of Commerce) 
(Thousands) 
BONDS 
Dec Nov., 
19 1929 
TS ERP E PPOeE ere ..... $78,230 $28,000 
Public utility ........... oevs. ) ,064 
Industrial NE ee ied ee 2,400 22,650 
SOE MND 6 6.0.06 ee etaw 6,375 6,290 
OS ey es 4 ; 2,900 
Foreign ...... ere ree ee 30,000 ose 
. 0 ee ee $189,866 $61,904 
STOCKS 

TS ere Oe re ‘ Ka $2,114 
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1 stock market cycle, the tendency was for 


cyclical rises in interest rates to precede bear markets in stocks and for cyclical declines 
(shown by rises on the chart) to precede bull markets in stocks. The rise of commercial 


peer rates adjusted for seasonal 
indication of the approach of the end of a b 


variation 


above 5 per cent was formerly a reliable 


ull market in stocks. 









































































THE.-ANNALIS 





HAT the high price of 
money in the United 
States should result 
in unemployment for 
an ordinary workman 
in Peru seems stretch- 
ing economic laws 
and effects rather 

f far, but such unques- 

tionably has been the case to some extent 

in the past year. No country in South 

America has made the general progress, 

and especially the fiscal progress, made 

by the modern country of the ancient 

Incas in the past ten years, nor is there 

any reason to anticipate that this prog- 

ress is to be seriously checked. But 
trade in the country has been dull for 
about a year, the maintenance of the 
exchange value of the Peruvian pound— 
valued at par at $4.8665 but “pegged” 
at $4—has become increasingly diffi- 
cult, and there has been a slowing up 
of some features of the nation’s develop- 
ment which is giving occasion for some 
concern on the part of the Peruvian 

Government and others interested. 

One reason for recent dullness has 
been a curtailment of the large govern- 
ment works program as a result of 
money conditions abroad, chiefly in the 
United States. The immediate cause of 
this curtailment has been the inability 
of the Peruvian Government satisfac- 
torily to place some $15,000,000 worth 
of bonds authorized in October, 1928, 
for the refunding of certain foreign 
loans and for continuing the public 
works progran. 





Recent Remarkable Progress in Public 


Improvements 


As a part of the extraordinary admin- 
istration of Vlresident Augusto Leguia, 
who began his third consecutive term 
of five years as President on Oct. 12, 
Peru has been engaged for several years 


in three major public works develop- 
ments, i. ¢., irrigation, highways and 
sanitation. These works are undertak- 


ings of real magnitude and importance, 
carried on in the most modern way and 
upon the most approved principles, 
largely with American contractors and 
almost altogether with American ma- 
chinery and equipment. The irrigation 
works include the tunneling of the Andes 
to draw water from the head waters of 
the Amazon River to reclaim and make 
productive vast areas of arid land on 
the mountain slopes and littoral along 
the Pacific. The sanitation enterprise 
includes the installation of sewer and 
water works systems for some thirty 
cities and towns in the country, while 
the highway development includes the 
construction of a great net work of con- 
crete highways with sand and gravel 
feeder roads over the mountains east 
nd west, and across vast stretcher of 
rt north and south, connecting the 
e interior with the coast and all 
of the country with the national 
1. 

These enierprisex have been largely 
financed in the United States and their 
further development depends upon fur- 
ther financing in this country. The 
latest financing with reference to them 
was authorized in the first place in 1926 
in a series of bond issues. The second 
issue of this series was authorized to 
the amount of $50,000,000 or its equiva- 
lent in pounds sterling in October, 1928. 
At that time it was anticipated that the 
full amount of the loan couid be placed, 
but as money conditions changed in the 
United States this became impracticable 
and has remained impracticable ever 


Peruvian Prosperity Checked by 
To Tight Money : 


By GEORGE E. ANDERSON 


since. The result has been a curtailment 
of the public works program which has 
led to iacreasing unemployment and con- 
siderable dullness in trade. As a matter 
of fact the curtailment so far ordered 
has been slight and the general situation 
seems to be more psychological than 
otherwise—to be due more to the pros- 
pect of curtailment than to the actual 
action so far taken. Moreover, it seems 
probable that with a return to more nor- 
mal monetary conditions in the United 
States it will be practicable to place the 
remaining portion of the loan and pro- 
ceed with the construction program. 


Uncertainty as to Foreign Trade 


There has been some uncertainty, also, 
as to the foreign trade of the country, 
and this, too, seems to be more psycho- 
logical than otherwise. As a matter of 
fact the exports from Peru in 1928 were 
larger than in any other year since the 
post-war year 1920, although imports 
have shown a small decrease in the past 
three years which probably reflects the 
dullness in trade complained of in the 
past year or so. Both the exports and 
imports for the first nine months of the 
current year were larger than in the 
same period a year ago, the exports for 
the nine months of 1929 being valued at 
24,437,000 Peruvian pounds, as compared 
with 22,945,439 pounds in 1928; while 
the imports reached a value of 13,682,000 
in the first nine months of this year, as 
compared with 12,369,000 in the same 
period of the previous year. 

This increase in exports, however, does 
not necessarily mean such general pros- 
perity in the country as it might mean 
in other countries. About 33 per cent 
of Peru’s exports are of petroleum, 25 
per cent of cotton, 18 per cent of sugar 
and 17 per cent of copper, these four 
commodities constituting 93 per cent of 
the total exports. Half of these ex- 
ports—copper and _ petroleum—affect 
very few people in the country, bringing 
wealth to a comparatively few individu- 
als, although export taxes produce a 
large revenue for the government. Sugar 
and cotton are raised on the congested 
fertile slopes of the mountains, mostly 
on large estates owned by comparatively 
few families or individuals, so that even 
these commodities, also, affect favorably 
a comparatively small proportion of the 
population, though the proportion is 
much greater than with copper and oil. 
Peru’s sugar is sold largely in Chile and 
while it brirgs a rather good price as 
compared with sugar prices in the rest 
of the world, it competes with sugar 
from other countries and prices have 
been so low that the smaller farmers 
have largely abandoned its production 
and have g~ne in for cotton. Peru’s 
cotton is of a special long staple variety 
and this, too, brings a good price, but at 
the same time its price is affected by 
cotton prices the world over and cotton 
prices have not been good. Petroleum 
prices have been depressed. Copper 
prices have been high and Peru’s most 
profitable production in recent years 
has been in its mines. But it is easy 
to see that with the country’s foreign 
trade of such a nature the chief factors 
in the prosperity of the man in the street 
are ‘arious domestic industries, so that 
any interference with the volume of 
employment for the ordinary worker i: 
a serious matter in spite of increasing 






favorable internationa 
ances. 









Finances Are Eminenti} 


Nevertheless, in spite of what 
is a very large adverse remittance 
ance due to immense foreign inves 
ments, the finances of the country are 
eminently sound and there has been im- 
mense development in the country’as a 
whole to the manifest betterment of the 
man in the street. Actual budgetary rev- 
enues and expenditures in 1928 were 12,- 
198,108 and 12,061,164 Peruvian pounds 
respectively, leaving a small favorable 
balance. The budget for the current 
year shows an increase of about half 
a million pounds over 1928, with the pros- 
pect of a somewhat larger favorable bal- 
ance; while the estimate: or 1930 run to 
about 14,000,000 pounds. The basis for 
taxation has been greatly broadened in 
the past three years and is being ex- 
tended, and ordinary revenues are con- 
stantly increasing, while, on the other 
hand, expenditures otherwise than on 
public works and for constructive pur- 
poses show a tendency to decrease. Best 
of all, more order and judgment are be- 
ing shown in the expenditures, the natu- 
ral resources of the country are being 
developed and there is less drawing upon 
the public treasury for private purposes. 





The Peruvian Corporation, 1890 


The general financial position of Peru 
for many years has been governed 
largely by the country’s relation to a 
financial reorganization corporation 
known as the Peruvian Corporation, Ltd., 
organized in London in 1890. Back of 
the reorganization of Peruvian finances 
which was effected at that time is an 
extraordinary story of wealth and ex- 
travagance. Along the arid coast of the 
country and on the islands immediately 
adjacent thereto have been immense beds 
of guano deposited through many cen- 
turies by the countless sea birds which 
inhabit that part of the world. In the 
barren lands of the south, in what has 
come to be known as the Tacna-Arica 
district, since famous in international 
diplomacy, are immense deposits of ni- 
trates. In the earlier part of the last 
century the commercial development of 
these deposits began, and in 1849 the 
Peruvian Government took over all the 
guano islands and the guano deposits 
generally and made the guano trade a 
government monoply. 

For thirty years the government rev- 
eled in wealth. Aside from the extrava- 
gance in. ordinary public expenditures 
which a large income easily earned natu- 
rally produced, the government under- 
took public works of an extraordinary 
character at terrific cost, of which the 
famous railway over the Andes is the 
most outstanding example. In spite of 
the extraordinary income from the guano 
and nitrate deposits—because of this in- 
come, perhaps—foreign debts began to 
accumulate at an astonishing rate con- 
sidering the fact that the population of 
the country at that time was perhaps 
2,500,000 persons, most of them ignorant 
and abjectly poor Indians. 


Tremendous Increase in National Debt 


By 1872 the debt had increased to a 
total of about 49,000,000 pounds sterling, 
and the annual interest thereon amounted 
to about 2.500,000 pounds, which was 









was e 
ship. As abov 
poration was organized’ 
ly by holders of Peruvian boi 
corporation took over the entire ¢ 
the country in return for which it wa 
granted concessions which included the 
operation of the Peruvian railways for 
sixty-six years, or until 1956 with full 
revenue, after which it was to operate 
the railways until 1973 with half the 
profits accruing to the government; the 
free use of certain ports; the exploitation 
of the guano deposits up to a limit of 
3,000.000 tons, and thirty-three annual 
payments of 80,000 pounds sterling each: 
The contract was modified somewhat in 
1907, but ran substantially as originally 
agreed upon until the latter part of 1928, 
when it was materially modified. 

The government at that time ceded the 

























































































railway outright to the corporation to- 
gether with its rights to a share of the 
profits after 1956, in return for which 


the government was released from fur- 
ther payment of the annuities of 80,000 
pounds, eight and a half of which were 
yet to be paid; the return of 
2,000,000 tons of guano yet to be ex- 
ploited, and a cash payment of 247,000 
pounds sterling. By this agreement the 
railways pass entirely into private own- 
ership and operation—much to their 
benefit—while the government not only 
is relieved of considerable annual ex- 
penditures but considerable 
sum in cash and expects to increase its 
revenue materially by the further ex- 
ploitation of the guano deposits. In other 
words, in thirty-eight years the great 
debt of 1890 has been completely liqui- 
dated with a considerable portion of the 
pledged resources intact. 


received 


receives a 


Later Financial Reorganization 


Relieved of the incubus of its tremen- 
dous debt by the contract of 1890, the 
government’s finances improved consid- 


erably for a time, but gradually a new 
foreign debt was incurred both for public 
works and for current expenditures. By 
1916 this debt amounted to 8,657,000 
pounds. By 1920 it was slightly less 
than 10,000,000 pounds. In 1922 the able 
and energetic President Leguia inaugu- 
rated another reorganization of the coun- 
try’s finances. The debt that year 
amounted to 11,800,000 pounds. A cen- 
tral bank was established under the title 
of the Banco de Reserva which in addi- 
tion to the ordinary discounting function 
was given control of the currency. The 
finances of the government were placed 
on a budget basis and the budgets, in 
theory at least, were made to balance. 

In 1926 a consolidation loan of $100,- 
000,000 in two series was authorized for 
the purpose of refunding much of the 
country’s debt drawing high rates of 
interest, and for certain public works 
then undertaken, this loan being taken 
mostly in the United States. A portion 
of the loan was placed during 1927 and 
in 1928, as above indicated. The second 
series of the loan, amounting to $50,000,- 
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HAT is a reasonable 
market price for a 
speculative invest- 


ment? To begin with, 
it is necessary to un- 
derstand what is here 
meant by a specula- 
tive investment. In 
treatises on corpora- 
tion finance, corporate securities are 
usually divided into three main classes: 
bonds, preferred stocks and common 
stocks. Bonds have come to be looked 
upon as investments, common stocks as 
speculations and preferred stocks as half 
way between—i. e., speculative invest- 
ments. 

This time-honored interpretation of 
corporate securities, however, is of little 
significance to the investor today. Bonds 
may still represent the purchase of a 
fixed annual income, and a preferred 
claim on the assets of the debtor cor- 
poration, while common stocks represent 
merely a participating right in net earn- 
ings. Yet such has been the feeling of 
confidence in the continued development 
of American industry that investors in 
recent years have largely ignored this 
traditional distinction, and have come to 
regard common stocks just as safes in- 
vestments as bonds. 








Many Common Stocks on Sound Invest- 
ment Basis 


The regular annual dividend policy 
pursued by many of our long established 
American corporations, drawing on ac- 
cumulated surpluses in lean years, if nec- 
essary, to continue the regular dividend 
rates, has placed many common stocks 
on a sound investment basis. In this 
treatise, any common stock of an estab- 
lished corporation producing essential 
commodities or services, which has been 
yielding regular basic rates of cash divi- 
dends over a period of years, is regarded 
as a reasonable investment. An invest- 
ment, in other words, is the purchase of 
a regularly recurring income, whether in 
the form of dividends, interest, rentals or 
annuities. 

But in the market prices of the com- 
mon stocks of many basic American in- 
dustries a second influence has been 
operating in recent years, an influence 


-which has tended to force these market 


prices above the investment basis into 
the speculative field. This second influ- 
ence on the market prices of common 
stocks may be designated as the specula- 
tive influence. 

The word speculation, in reality, has a 
twofold meaning. In the first place, it 
is used to mean either the purchase or 
the sale of a capital asset in anticipa- 
tion of either a rise or a decline of its 
market price. The person speculating 
from this point of view is interested 
primarily in short-time fluctuations of 
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of this bureau. 
operations on Jan. 1, 1928. 


7,867,832 pounds, as 


Speculative 





loss and to insure 
essary for the ser- 
fon loan it was ar- 
al taxes made the 
e., all income but 
s, mails and tele- 
ifically pledged for 
be collected by a tax 
and paid into a bu- 
e Caja de Depositos y 
. The fiscal agents of the 
nking house which floated 
B represented on the board of 
The bureau 
Its 
Bliections during 1928 amounted to 
compared with 





6,588,696 pounds from the same source 
during the previous year, 

Of the second series foreign loan of 
$50,000,000 authorized in 1928 as above 
mentioned, it will be noticed that less 
than $35,000,000 has actually been 
placed, the high rates of money in the 
United States and Europe making it 
impracticable to attempt to place the 
rest of the loan during the period since 
the loan was authorized. But for the 
purpose of maintaining operations on 
some of the public works undertaken, 
and to retire some of the debts to be re- 
funded, the government placed three 
short term loans during the period—one 
for $500,000 on June 5, 1929, to run for 


Vetermination of Reasonable Market Prices of 


Investments 


By KARL SCHOLZ, Ph. D. 


University of Pennsylvania 


market prices, and buys or sells in an- 
ticipation of such fluctuations, regard- 
less of what may cause them. On the 
other hand, the term speculation is also 
applied to purchases of capital assets 
with a view to realizing an increasing 
return or yield on the purchase price 
over a period of years. The anticipated 
growth in income to the investor may in- 
duce him to pay a present price for a 
security which yields a relatively low 
present return on the purchase price. 


Speculative Investment Defined 


It is in this second sense that the 
term speculation is used in this discus- 
sion. It represents the anticipated 
growth in income, capitalized into the 
present market prices. Thus the invest- 
ment and speculative value influences, as 
defined above, must be analyzed to de- 
termine a reasonable basis for market 
prices of speculative investments. The 
expression speculative investment, as 
used in this treatise, applies to the com- 
mon stocks of well-established American 
corporations, such as the United States 
Steel Corporation, General Electric Com- 
pany, General Motors, Montgomery 
Ward, National Biscuit Company, De- 
troit Edison Company, American Tele- 
phone and Telegraph Company and the 
like, which, in some instances, are stil! 
selling partly on an investment and 
partly on a speculative basis. The yield 
on the common stocks of some of these 
companies is even today below the yield 
on sound investment bonds. The market 
prices of non-dividend paying common 
stocks are entirely on a speculative basis 
and the following analysis, therefore, 
does not pertain to such securities.* 

In looking for an analytical basis for 
determining reasonable market prices for 
speculative investments, what valid evi- 
dence can we examine? It is generally 
agreed among authorities on common 
stock prices that net earnings or net in- 
come on common stocks is the best evi- 
dence, since all dividends, if legally paid, 
must come out of net corporate income. 
But a mere knowledge that common stock 
values are derived from net corporate in- 
comes does not tell us how to determine 
reasonable speculative prices for such 
stocks. Nor is it sound to base our spec- 
ulative opinions on the net corporate in- 
comes for one or two years, for these do 
not make up the capital values of a share 
of stock, whether for speculation or for 
investment purposes. Unfortunately too 





*In a subsequent study it is proposed to 
apply a similar method of analysis to the 
ae market prices of such stocks 


many people in the recent bull market 
looked only at corporate earning records 
of the immediate past or perhaps ignored 
earnings altogether in arriving at their 
opinions of “sound” speculative values. 


Long-Time Trend 


A reasonable basis for computing the 
speculative values of dividend-paying 
common stocks can be determined 
by considering the trend in net corpo- 
rate income per share of common stock 
over a ee of years. The longer this 
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six months, another on July 5 for $785,- 
000, due at the end of the current year, 
and a third for $3,790,000, also to be 
repaid at the end of the year. The gov- 
ernment also borrowed $2,000,000 from 
an American copper company operating 
in the country for the purchase of the 
old port works of Callao, which is to be 
repaid within six years and is in fact 
already being repaid from the revenue 
from the works. All these loans bear 
6 per cent interest. 


Reserve Bank System and the Currency 


As a result of a decree in July last 
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period the more reliable for our analysis 
will be the trend line. But the reported 
earnings per share of common stock of 
our American corporations are usually 
in terms of stock outstanding at the end 
of any one year. Comparative data must 
first be obtained by correcting reported 
earnings per share of common stock for 
stock dividends and stock “split-ups.” 
For example, if a corporation has re- 
ported earnings of $10 per share on 


common stock outstanding at the end of . 


any one year, and in the course of the 
following year declares a 100 per cent 
stock dividend, or a two-for-one “split- 
up,” then the reported earnings per share 
outstanding for that year and for the 
einai years must be doubled in order 
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to obtain a comparable basis for the 
trend in earnings per share of stock. 
Unless this is done, the actually reported 
earnings per share will not necessarily 
indidate the changes in earnings per 
share of initial investment from year to 
year. 
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Having obtained comparable data as to 
earnings per share of common stock over 
a period of years for well-established 
corporations, it is possible, in most in- 
stances, to ascertain, with a fair degree 
of jaccuracy, the straight line trend of 
these data. The statistical means em- 
ployed in doing this is known as the 
method of least squares.t If the trend 
is upward over a period of years, the 
data are suited to the analysis here sug- 
gested. On the other hand, if the trend 
is distinctly downward from year to year, 
the development in the past would sure- 
ly not warraht the payment of a specu- 
lative price for the securities. If the 
common stock of such companies sold on 
a speculative basis, other influences than 
past trend would be affecting the judg- 
ment of the speculative investor. 

But there is always the danger of 
taking too short a period into considera- 
tion in obtaining the trend line. A suf- 
ficiently long period must be taken to 
cover the various phases of the business 
cycle. 


Long-Time Growth the Basis of Specula- 
tive Investment 


2 





But, it may be argued, what reason 
have we to assume that the trend in 
earnings per share of common stock 
will continue in the future as it has over 
a number of years in the past? To be- 
gin with, this is the reasonable basis for 
speculation, but it is speculation never- 
theless. If we assumed no growth, there 
would be no logical basis for speculative 
investment, as here defined. Growth in 
incomes on speculative investments can 
arise only from growth in corporate 
earnings out of which these incomes are 
paid. Speculation on larger future in- 
comes anticipates growth. It is a dynamic 
and not a static concept. In looking for 
a reasonable basis on which to rest the 
analysis of future growth, past perform- 
ance is a factor which can not well be 
ignored. 

The reasonableness of such an assump- 
tion is strengthened, moreover, by virtue 
of the fact that for the past seven or 
ight years the growth in dollar earnings 
f basic American corporations has not 
n stimulated by price inflation. The 
general level of commodity prices has re- 
mained fairly constant in recent years, 
even though the prices of a few commodi- 
ties, notably copper, showed an unhealthy 
speculative movement during the past 
year. The upward trend in the earnings 
per share of common stock of our well- 
established American corporations dur- 
ing the past years may be traced to a 
variety of factors, such as growth in vol- 
ume of production, wider diversification 
of markets as well as of products, econo- 


‘A simple .7—— of the use of this 
method ma fou in Frederick C. 
Milla’s “Statistical Methods,"’ p. 273 f. 





mies in production due to scientific or- 
ganization in industry, extension of the 
use of machinery, consolidations to elimi- 
nate competitive waste, rehabilitation of 
foreign markets and the restoration of 
monetary stability throughout the world. 
“At best, the method of analysis here 
proposed can serve merely as a guide 
in expressing value opinions on the basis 
of past perrtormance. All rational valu- 
ation processes presuppose the exercise 
of judgment. The type of valuation 
opinion frequently expressed is “lump 
sum” opinion without weighing the sepa- 
rate influences which affect the value 
of a share of stock. In this article, those 
influences which can be traced to past 
performances of business enterprises are 
separately evaluated as a possible guide 
to speculative investment prices. When 
a speculative investor decides in his own 
mind that a certain share of stock of a 
particular company will steadily appre- 
ciate in market value over a period of 
time in the future he is in reality ex- 
pressing an opinion or venturing a guess 
as to the future course in the economic 
and financial development of the com- 
pany in itself and in its relationship to 
industry as a whole. His present esti- 
mate of future market value is based on 
his opinion as to probable increased earn- 
ings. This opinion can find support in 
the careful analysis of the past and the 
present. 

The weight which the speculative in- 
vestor wants to give to such evidence 
must be left to him. It is the thesis of 
the present discussion that the evidence 
can be carefully evaluated and its mean- 
ing expressed in monetary terms as a 
possible guide to speculative investors in 
making their market commitments. It 
is not intended as a short-cut method 
in arriving at “correct” values, for every 
buyer of securities must bear in mind 
that other influences than past trends 
in earnings can and do affect market 
values. 

Many complex present-day economic 
and political factors which profoundly 
influence valuation opinion cannot be as- 
certained from an examination of the 
record of past performances. Even long- 
time trends may change, but they should 
certainly be carefully evaluated by those 
who would purchase securities in antici- 
pation of not merely a regular recurring 
income, but also increasing future in- 
comes. The present analysis suggests 
the methods whereby these trend influ- 
ences may be evaluated. 


Two Distinct Market Influences 


How then can we employ the secular 
trend in earnings per share of common 
stock, projected into the future, to ascer- 
tain a reasonable speculative market 
price? It is at this point that the analysis 
in this treatise deviates from the cus- 
tomary analysis of speculative invest- 
ments. Market prices of speculative in- 
vestments are here not evaluated in 
terms of so many times ‘the earnings per 
share of: common stock, but rather in 
terms of present and anticipated future 
yield in income in one form or another 
to the purchaser of such securities. The 
viewpoint is shifted from the corporation 
to the investor who purchases the spec- 
ulative investment. This investor is in re- 
ality paying a market price for two pri- 
mary value influences which can be 
clearly differentiated. The one is the 
investment return, the regularly paid 
cash dividends; the other the anticipated 
speculative growth in income, which in 
the present analysis is derived from 
the trend in net earnings. The period 
of time necessary to realize the antici- 
pated growth in income depends upon 
the number of years of future growth 
which have been discounted and cap- 
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Determination of the 
Rate 








The process of findi 
value of a regularly recurri 
commonly spoken of as capita: 
income at an assumed rate of ind 
If, for example, a share of stock has bet 
yielding its owner regularly 6 per cent, 


and 6 per cent is the prevailing rate of 


interest, the capitalized value of this 
income will be $100. If the interest rate 
should decline and be established on a 
lower level, let us say 5 per cent, the 
capital value of the regularly recurring 
income of $6 per annum would tend to 
advance 20 per cent to $120. It is doubt- 
ful whether in recent stock market specu- 
lation the anticipation of a decline in the 
interest rate was a factor in raising 
market prices. But at present it is be- 
coming a definite speculative influence 
in view of the widely held belief that 
long-time interest rates will tend to a 
somewhat lower level than that prevail- 
ing during the past year or two. 

At a 6 per cent rate of capitalization, 
therefore, the investment value of a $6 
annuity will be $100. If now we ex- 
amine the trend-line figure of earnings 
per share of common stock for the last 
full year (1928) and divide it into the 
computed annual growth figure, we ob- 
tain the percentage of growth from 1928 
to 1929.° As a reasonable speculation it 
may be assimed that either actual cash 
dividends or *sther incomes incidental to 
stock ownership will increase over a 
period of years at the same average 
rate. This would mean that the cor- 
porate dividend policy was such that 
over a period of years an approximately 
constant ratio would be maintained be- 
tween disbursements to stockholders and 
earnings per share of common stock re- 
tained in the business. 


Effect of Corporate Policy on Dividends 
and Surpluses 


Let us assume, for the sake of sim- 
plicity, that a corporation in 1928 had 
net earnings per share of common stock 
equal to $10 and that there had been an 
average annual increase of earnings per 
share, over the past ten years, of $1. 
This would be equivalent to a 10 per cent 
increase from 1928 to 1929, following the 
straight-line trend. If, now, this corpora- 
tion were paying regularly $5 dividends 
per share on its outstanding common 
stock, which rate had increased in pro- 
portion with earnings, and we.assumed 
that the present cash dividends were to 
increase 10 per cent from 1928 to 1929, 
the ratio between the net earnings of the 
corporation and income per share of com- 
mon stock over a period of years would 
remain the same. The method of dis- 
bursing the growth in incomes to stock- 
holders from time to time is a matter of 
corporate policy. It may take the form 
of a larger cash disbursement per share 
of stock, or the same disbursements on a 
larger number of shares or any other 
convenient form. The National Biscuit 
Company, for example, pays out a rela- 
tively large percentage of its net earn- 
ings annually in the form of cash divi- 
dends, while the American Telephone and 
Telegraph accumulates large surpluses 
out of earnings. The length of time re- 
quired for stockholders to realize in- 
creasing incomes on their stocks, due to 
growth in net earnings on the stocks 
they hold, therefore, is closely related to 


leg 
investme 
common stocks. 


The Formula for Deter 
Values 


Having derived the rate of reasonaDK 
growth in present cash dividends (i. ef 
in investment returns) from the growth 
in net earnings per share of common 
stock, there still remains the problem of 
finding the present capital value of this 
anticipated increase from year to year. 
If we anticipated a growth for only ore | 
year (and thence a constant return), the 
present capital value of this growth fac- 
tor would be found by capitalizing it at 
the assumed rate of interest and dis- 
counting it for one year. If we antici- 
pated two years’ increase, we would dis- 
count its capitalized value for two years. 
and so on. The maximum speculatiy 
value thus obtained would represent tk 
growth factor capitalized at the assumé¢ 
interest rate for an indefinite number ot 
years in the future and discounted into 
the present market value. The sum of 
this infinite series may be simplified into 


the expression x 
Juz 
where “i” represents the anticipated an- 


nual increase over the present cash divi- 
dends and “r” the assumed interest rate. | 
Thus the formula for determining the ! 
maximum reasonable price of a specula- 
tive investment may be set up: 


SisB+& 
tM fe 

where SI stands for the computed price 
of the speculative investment, “a” the 
present regular cash dividend in dollars 
and cents, “r” the prevailing interest 
rate, and “i” the anticipated increase, in 
dollars and cents, obtained as previously 
indicated. The first part of the formula 
represents the investment factor and the 
second the speculative factor. 


value of the anticipated growth for any 
finite number of years and so to ascer- 
tain what percentage of the maximum 
speculative value may reasonably be | 
realized at the end of a given number | 
of years. For a finite number of years } 
the formula would read: 
; 
; 


It is, moreover, possible to compute the 


Qa ws ! 
Si = 2+ (I (i4m)y™ 

where the meaning of the symbols is as 
previously indicated and “n” represents 
the number of years of anticipated ' 
growth. Thus at the end of five years. 
at a 6 per cent assumed rate of interest, 
25 per cent of the maximum speculative 
value might be realized; at the end of 
ten years 44 per cent, at the end of 
fifteen years 58 per cent, and so on. As 
the time becomes more remote the pres- 
ent capital value of anticipated increases 
becomes correspondingly less. 


Computed Prices for Nine Leading Stocks 
The foregoing method of analysis was 


applied to a selected list of common 
stocks of well established American cor- 
















































































porations last March, and with but one 
exception the computed maximum spec, 
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he PROGRESSIVE 


PUBLIC UTILITY ndustry 


Public Service Company of Northern Illinois, serving a 6000-square 
mile area, finds effective use for its airplane, Northern Light. Recently 
two prel#minary aerial surveys were made for rights of way for a pro- 
jected transmission line and gas line. Executive inspection trips are 
frequent. We distribute the securities of this and other progressive 
companies in 31 states. Send for list of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 


230 So. LaSalle Street, CHICAGO 


Minneapolis Milwaukee Louisville Indianapolis Richmond St. Louis San Francisco 
Utility Securities Corporation, 111 Broadway, New York 
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ulative investment prices fell between 
the high and the low market prices. Not 
until this Summer, and early Fall did 
the prices of most of these stocks ad- 
vance into “unreasonable” figures, ac- 
cording to the foregoing analysis. 

The table shows the computed prices 
of these common stocks together with 
the high and low of the year prior to 
various split-ups. 

In addition to regular dividend returns 
and anticipated increases, certain sec- 
ondary speculative value influences must 
also be taken into consideration, wherever 
they exist, in arriving at reasonable 
speculative prices. 

Common stocks very often yield their 
owners income in the form of extra cash 
dividends, in addition to regular divi- 
dends. The anticipation of such extra 
dividends is a factor definitely affecting 
the market prices of common stocks. A 
reasonable basis for determining their 
influence on the market prices of common 
stocks is obtained by computing the 


average annual amounts of such extras 
over a period of years in the past and 
capitalizing them at the prevailing rate 
of interest. 


Furthermore, corporations 


Europe 


JHE outstanding § de- 
velopments of the 
| seven days were: The 
logomachy in the 
House of Commons 
Jl between Philip Snow- 
den, Chancellor of the 
Exchequer, and his 
me eT predecessor, Winston 
Churchill, in which Mr. Snowden fairly 
debunked or, perhaps rather. outbunked 
his redoubted foe; the substantial in- 
crease of the gold reserve of the Bank 
of England, and the report of the Ger- 
man foreign trade for November, show- 
ing the first adverse balance in four 
months, but on analysis not justifying 
gloom. 

Though not of Europe, yet profoundly 
affecting Great Britain’s general out- 
look, the developments in India and 
Egypt demand a word. The Indian Na- 
tionalist Congress opened at Lahore on 
Dec. 26 in an atmosphere of hysterical 
excitement; the indication is that its 
resolutions will be of an extreme intran- 
sigence. The Egyptian general] elections 
of Dec. 22 resulted in capture by the 
Wafd, or Nationalist, party of 206 of 
the 232 seats in the new Egyptian Par- 
liament. What will the new Parliament 
say to the treaty overture by the British 
Government! 

The defeat of the “Liberty bill” on 
referendum to the German people was 
most ignominious in the manner thereof. 
A German referendum measure fails if 
less than half the electorate are polled. 
On this occasion only about 6,000,000 
votes were cast, all of Nationalists or 
“ascists.” the members of the coalition 
ies having been instructed to ab- 
n; the electorate totaling about 
» 000. 








41,5 


BRITISH COMMONWEALTH 
OF NATIONS 


HE percentage of unemployment 
T among registered workers on Nov. 
25 was 11, as against 10.4 a month 
previous and 12.1 a twelvemonth pre- 
vious. The total of registered workers 
is 12,100,000. 


* . 


On Dec. 24 there was an interesting 
passage of arms in the Commons between 
Philip Snowden, Chancellor of the Ex- 
chequer, and his predecessor in that post, 
Winston Churchill. 








frequentiy issue privileged  subscrip- 
tions or rights to stockholders to buy 
additional shares of stock at a price 
somewhat below the market price. Un- 
der such conditions these rights have a 





able to realize or 
addition to the reg 
dends paid by thd 
and Telegraph Co 

At this point, ho 

























Years of 


PastTrend. Company 

10 years Detroit ison eee 

11 years American Tel. & Tel.... . 
| Tyears F. W. Woolworth auee 

6 years U. S. Steel eae 

7 years Nationa) Biscuit 

7 years Packard Motors ....... 

8 years International Tel. & Tel. 

7 years Union Carbide 08s 


| **Prior to split-up. 
| 





Comparison of Market Prices of a Selected List of Co 
With the Computed Maximum Prices of Speculative In 
(Computations made March 15, 1929) 


*Regular dividend rate effective at time of computation. 





Cash Computed Mark 
Dividend Prices. — 
inne $246.50 : 

enacen 4 212.50 310% 
ain tea 6** 222.00 234 

7 159.50 

6* 217.00 

3** 161.00 

oo 226.00 

‘ 6** 253.00 





definite market value. The profits real- 
ized on such rights by the stockholders 
are a form of supplementary income on 
the common stocks, although this income 
is not a direct distribution of corporate 
earnings. The average annual value of 
the rights issued to stockholders by the 
American Telephone and Telegraph Com- 
pany during the past ten years was $1.20. 
In other words, stockholders have been 


tion is necessary. Because of the post- 
war abnormalities in general business 
conditions and in price movements, it is 
difficult to obtain a very reliable trend 
figure of growth in net earnings per 
share of common stock of individual cor- 
porations from 1917 to 1922. The rapid 
rise of prices until 1920 and the subse- 
quent sudden decline have introduced 
abnormal factors into earnings statistics. 


From an American Point 


By HENRY W. BUNN 


Mr. Churchill blamed Mr. Snowden for 
acquiescing -in Labor legislation that, 
said he, threatened to run the country’s 
annual expenditures up to $5,000,000,000. 
“He [Mr. Snowden],” declared © Mr. 
Churchill, “is preparing for fresh and 
vindictive taxation to appease his fol- 
lowers. In abolishing the 
duties he is actuated by motives of 
political calculation. He is seeking to 
drive a wedge between the two Opposi- 
tion parties and seeking to gajn a bridge 
for the budget which will secure him a 
majority in an election.” 

“'Tis a sad Christmas for England,” 
concluded Mr. Churchill. “The new year 
shows a vista of political turmoil, with 


a momentous general election highly 
probable.” 
? 
Mr. Snowden retorted as follovgs: ‘ 
“The right honorable ~ gentleman’s 


speech has been most appropriate to the 
occasion, for we are now in the season 
of pantomime. . 

“The expenditures of the present gov- 
ernment so ‘far are due chiefly to the 
state in which the national finances were 
left by him when he retired from the 
Exchequer. last May. 

“He lived from hand to mouth. He 
borrowed when he should have been put- 
ting on taxation. I do not suggest that 
he had his own friends and political 
associates in mind when he reduced the 
income tax and supertax. He robbed 
every reserve fund that could be touched. 
He increased expenditures, which he 
never met out of taxation, by $500,- 


“000,000. 


“His raids on unemployment insurance 
and other funds alone amounted to $250,- 
000,000. He was a prodigal, and I must 
make up his deficiencies. If his budget 
had been a private company balance 
sheet, he would have found himself in 
the dock. 

“As to the McKenna duties, we will 
repeal them at the earliest possible op- 
portunity, but we are going to decide for 


ourselves when that opportunity has 
come. 
“However strenuous the conflict be- 


tween the honorable gentleman and my- 
self may be, I want to assure him that 
1 am very fond of him. I really don’t 
know how I would get on without him, 





McKenna . 


so 1 conclude by wishing him a very 
Merry Christmas.” 

Both gentlemen talked through their 
hats, but Mr. Snowden proved the better 
talker. Mr. Churchill struck a Tartar; 
he should be more discreet. 

In the seven-day period ended Decem- 
¢ ber 25 the gold holdings of the Bank of 

England were increased by £5,293,000 
(including a shipment of $21,000,000 
from New York), while the “reserve in 
banking department, gold and notes” 
was decreased by £2,582,000. The total 
of gold holdings on Dec. 25 was £146,- 
027,418. The proportion of reserves to 

—— was 22.87 per cent, as against 

27:02 per cent on Dec. 18. 

‘According to The London Economist, 
“In, 1924 exports of electrical machinery 
and Apparatas of all kinds from Great 
Britain had a total value of £16,200,000, 
as compared with £7,700,000 in 1913. 
After rising to £18,800,000 in 1927, the 
1928 figure was slightly lower at £18,- 
300,000. Meantime, between 1924 and 
1928 exports from the United States rose 
from £16,500,000 to £20,600,000, and Ger- 
man exports from £14,200,000 to £22,- 
000,000.” 

Exports account for about 22 per cent 
of British electrical products of all kinds. 

Says an advocate of an “enlightened, 
systematic program of intensive im- 
perial development”: “With our very lim- 
ited development at present we [the 
British Commonwealth of Nations] own 
more than 60 per cent of all wool and 
rubber in the world; we control about 
70 per cent of the world’s tea; we control 
70 per cent of the world’s gold output; 
70 per cent of nickel and 60 per cent of 
the world’s tin is owned by us; likewise 
40 per cent of the world’s cotton spindles, 
99 per cent of the world’s jute; a core 
siderable. percentage of oil; some, 50 per 
cent of the world’s shipping; and certain- 
ly much of the world’s finest coal and 
iron.” 

Said Lord Melchett in a speech the 
other day: “If we properly appreciated 
the empire as an economic unit, we could 
make it so large in area, so big in popu- 
lation, so rich in resources, with such 
capacity for finance, and with such tech- 
nical and managerial ability and experi- 
ence, that even the United States would 
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their stocks, but also whet 
paid a price in excess of thé 
value of the speculative growth fact 
to infinity. It would, moreover, be of in- 
estimable value to commercial banks, 
lending part of their credit on such se- 
curities, to know when market prices of 
stocks had more than discounted poten- 
tial future increases in incomes, based 
on past performances 
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of ‘View 
be relatively insignificant.” Tut, tut, my 
Lord, “insignificant” is a nasty word. 


Worse that that, your Lordship’s English 
leaves much to be desired. 


FRANCE 
HE official index of general indus- 
T trial activity in October was 141, 
as against 138 in September, 1929, 
131 in October, 1928, and the 1928 
monthly average of 127 

The French grain production of 1929 
is estimated at 87 million quintals, as 
against 77 million in 1928. 

In the seven-day period ended Dec. 25 
the gold reserve of the Bank of France 
was increased by 139,000,000 francs to 
the highest figure in the history of the 


bank. On Dec. 27 shipments of gold 
totaling $11,250,000 in value left New 
York for .France. The total of such 


shipments, New York to Paris, since the 
close of October is $66,659,000. 


GERMANY 

FTER several months of favorable 
A balances, the November balance of 
foreign trade adverse; but 
Berlin comment is cheerful. The de- 
“erease of export is explained as “sea- 
sonal.” The increase in import of raw 
materials of manufacture is hailed as 
importing® buoyant productive activity, 
and it is noted with satisfaction that the 
import. of manufactured goods was the 
lewest for any month in two years. The 
November export of manufactured goods 
(813,000,000 marks) was the lowest in 
value for any month since July of this 
year, but even at that it exceeded the 
1928 monthly average (708,000,000 
marks). Including reparations deliveries 
in kind, export of the first eleven months 
totaled 12,450,000,000 marks in value, as 
against import totaling 12,421,000,000 
marks. Export of manufactured goods 
of the first eleven months totaled 9,057,- 
000,000 marks in value, as against 8,400,- 

000,000 for all 1928 
In contradiction to some gloomy re- 
ports, we are told that “the turn-over 
of internal 


was 


trade is materially larger 
than a year ago.” 
Report from Berlin dated Dec. 20 


shows “the trade outlook moderately sat- 
isfactory.” The total of unemployed on 
that date was 1,346,000, about 100,000 
above a year previous. “Increase in sea- 


Continued on Page 28 
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Outstanding Features in the Commodities 





OTTON ginnings up to 
Dec. 13, according to 
the Bureau of the 
Census, amounted , to 
13,461,630 bales, com- 
_ wring with 13,144,333 

eal bales last year and 

<I 12,072,763 bales in 

1927. Ginnings up to 

this date in n Texas are thus 890,386 bales 

less than last year and in North Caro- 
lina they are 143,068 bales behind. On 
the other hand, there are increases in 
ginnings in Alabama of 317,307 bales; 
in Arkansas of 203,732 bales; in Cali- 
fornia of 72,470 bales; in Florida of 

62,470 bales; in Georgia of 217,732 bales; 

in Mississippi of 353,733 bales and lesser 

increases in other cotton States. 





Range of Cotton Future Prices. 
—Dec.— ——-Jan.—— ——Mar. 


High. Low. High. Low. High. Low. 
Dec. 23...17.10 16.90 17.14 16.89 17.44 17.20 
Dec. 24...17.14 16.97 17.15 16.98 17.44 17.32 
Dec. 25. ..Holiday. 
Ree: 3... ... .. 17.20 16.95 17.51 17.31 
nh Mises. ees .. 17.25 17.14 17.54 17.44 
Dec. 28.. 17.18 17.10 17.48 17.40 
Wk's rge. 17. 14 16. 90 17.25 16.89 17.54 17.20 
Dec. 30... 17.13 17.08 17.42 17.37 
Dec. 31... 17.12 17.06 17.39 17.32 
Dec. 31 
close... ; 17.06 17.32 
—May——- —July—— ——Oct.—-— 
High. Low. High. Low. High. Low. 
Dec. 23...17 17.45 17.91 17.68 17.86 17.66 
Dec. 24...17.69 17.58 17.90 17.81 17.89 17.78 
Dec. 25.. ee 
Dec. 26...17.75 17.59 17.96 17.82 17.98 17.83 
Dec. 27...17.77 17.67 17.98 17.87 17.99 17.87 
‘Dec. 28...17.71 17.63 17.89 17.81 17.87 17.82 
Wk’s rge.17.77 17.45 17.98 17.68 17.99 17.66 
Dec. 20...17.64 17.60 17.81 17.76 17.85 17.80 
nee. _ -17.62 17.55 17.79 17.72 17.84 17.77 
ec. 
close. . .17.56@17.57 17.73 17.78 


Contracts for January delivery sold on 
Monday for 17.11 cents a pound, com- 
pared with 16.98 a week earlier. During 
the week, prices fluctuated within a 
narrow range, trading being at a stand- 
still because of the holiday season. 
Though trading was dull and demand 
seemed poor, there was no tendency to 
sell short, something that impressed the 
trade as an augury of firmer prices to 
come. Spot demand in South Carolina 
was reported improving; and throughout 
the South spot demand seemed greater 
than willingness to sell. One important 
bullish factor was the better demand for 
print cloth reported in Worth Street. 

World takings of American cotton were 
larger this week than in the correspond- 
ing week last year, according to the 
weekly report of the New York Cotton 
Exchange. They totaled 341,642 bales 
this week, against 297,058 in the same 
week last year. Total takings during the 
season to date are 7,233,028 bales, against 
7,452,126 in the corresponding period of 
last season. 

The movement of American cotton 
into-sight totaled 401,006 bales this week, 
against 419,391 in the same week last 
year. The total into-sight for the season 
to date is 11,505,448 bales, against 11,- 
135,419 for the corresponding period of 
last season. Exports of American cotton 
were 162,036 bales this week, against 
182,080 in the same week last year. 
Total exports for the season to date are 
4,156,038 bales, against 4,719,938 for the 
same period of last season. 

The world visible supply of American 
cotton is now 6,026,411 bales, against 
5,967,047 a week ago and 5,939,440 at 
this date last year. The visible supply 
of Americ:.n increased this past week 
59,364 bales, against 122,332 in the same 
week last year. 

Sales of spot cotton reported in ten 
‘designated markets for the week were 
rather light, amounting to 55,936 bales, 
compared with 139,793 the previous week 
and 76,986 for the same week last year. 
The average price of middling spot cot- 





ton in the ten markets on Dee. 27 was 
16.74 cents, against 16.32 cents Dec. 20 
and 19.07 cents one year ago. 

Certificated stock at New York on Dec. 
27 was 94,261 bales; New Orleans, 54,756; 
Houston, 34,605; Galveston, 13,177. Total 
stocks, including certificated, were, in 
New York, 94,992; New Orleans, 514,614; 
Houston, 1,183,907, and Galveston, 518,- 
310, 


Cotton movement from. Aug. 1 to Dec. 27, 
with comparisons 


1929. 1928. 

Bales. Bales. 
Port receipts dasa’ $ 503,071 6,866,436 
Port stocks -seree+-+ 2,675,396 2,397,266 
Interior receipts , i 744/861 4,234,179 
Interior stocks ......... 1,493,015 1,255,901 


Into sight ............... 11,129,977 10,955,871 
North’n spinners’ takings — 616,053 617,089 
South’n spinners’ takings 3,051,237 2,878,120 
World's visible supply of 

American cotton . 6,009,411 


5.899.517 
SILK 


NTICIPATION of the lifting of the 
A gold embargo by Japan, scheduled 
for Jan. 11, had a bullish effect on 
silk prices. In spite of holiday dullness 
beth here and in Japan, all positions 
showed firmness throughout the week. 
Contracts for January delivery closed on 
Monday at a range of $4.40 to $4.50 a 
pound, compared with $4.43 last week. 
An encouraging feature was the steady 
absorption of silk notices. On Monday 
an aggregate of 135 notices, or 1,350 
bales, were tendered, of which all but 
nine were accepted. 

Low silk prices during the later part 
of 1929, in fact the lowest prices since 
1920, have contributed to the difficulty 
in lifting the gold embargo on Jan. 11. 
Retrenchment in imports and stimula- 
tion of exports had been the government 
policy in order to replenish the depleted 
gold holdings which had been drained 
from the country by the continued un- 
favorable balance of trade. Recent 
lower silk prices have made _ retrench- 


ment in imports more stringent and it 
turn have added to 


However, it is expected 


business dullness 


that, with the 


lifting of the embargo, Japanese ex 
change will be stronger and will raise 
all export prices. 
Range of Silk Future Prices. 
—Jan.— Mar Apr 
High. Low. High. Low. High. Low 
Dec. 23.» 4.44 4.43 4.46 4.45 
Dec. 24. ae ‘ 
Dec. 25...Holiday. 
Dec. 26... : i 4.45 4.45 
Dec. 27... 447 4.45 
Dec. 28... 4.44 4.44 ; 
Wk’s rge. 4.47 4.43 4.46 4.45 4.45 4.45 
Dec. 30... 4.45 4.39 449 4.49 4.47 4.47 
Dec. 31.. : ‘ 4.50 4.50 
Dec. 31 
close...  4.45n 4.50@ 4.53 4.50@ 4.52 
—May June July 
High. Low. High. Low. High. Low 
Dec. 23... 4.43 4.43 
Dec. 24... 4.45 4.45 
Dec. 25...Holiday. 
Dec. 26.. ; 
Ss rer Sci 4.47 447 4.45 4.43 
Dec. 28... 4.48 4.48 4.48 4.47 
Wk’'s rge. 4.48 4.43 4.47 4.47 4.48 4.43 
oO See . 448 446 4.48 4.48 
Dec. 31... 4.50 4.49 449 4.49 4.49 4.49 
Dec. 31 
close 4.49@ 4.50 4.47@ 4.49 4.47@ 4.48 


WHEAT 


ECEMBER options closed on Tues- 
D day at $1.27% a bushel, compared 

with $1.25% a week earlier. The 
net gain of 1% cents shows the more 
narrow range within which the price has 
fluctuated. Unlike the preceding week, 
when prices fell and rose in a range of 
10 cents a bushel, the market this week 
was reasonably steady and was active, 
though without excitement. New re 
ports from Argentina estimate wheat 
yields even lower than those published 
by the government, but these reports 
have been sc many in number and so 
contradictory that it seems pointless to 
publish them. In fact, all reports on 
wheat this week tended to be bullish. 
Export buying, however, is not develop 
ing. Exports for the week ended Dec. 


The Commodity Price Level 


A Review of the Week Ended Tuesday, December 31, 





1929 





HE Annalist Weekly zinc prices to 39.375 cents a pound made 
Index of Wholesale for a fractionally lower metal index 
Commodity Prices The remaining groups remain virtually 
stands at 140.9, a de- unchanged. The 19.0 index opens 4.5 
crease of 0.9 points per cent lower than the average of prices 
from last week(141.8) last year at this time. 
and compares’ with DAILY SPOT PRICES 
147.5 last year at this *Cotton. *Wheat Corn. sHogs 
F eae Dec. 24. 17.25 1.45 1.08% 9.79 
time. Lower pricesof pec’ 26.) 117.40 1.47 1.08% 9.81 
rains, live stock and eggs have lowered Dec. 27.....17.40 1.45% 1.071, 9.62 
& a ee Dec. 28.....17.30 1.47 1.05% 9.52 
the farm products index 2.3 points. The Dec. 30.....17.30 1.46% 9.61 
food products index is low in sym- Dec. 31 sid 1. 108% — 
; : ol ‘ ered ~ or *Middling, New York No. 2 red, New 
pathy 1.0 point; the textile is 0.8 point york. tNo. 2 yellow, New York. §Day’s 
lower because of sharp reductions in *VY°raee. Chicago. 
cloth and yarns; further reduction in BERNHARD OSTROLENK. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913= 100) 
8. Mis- All 
1.Farm 2, Food 3, Textile 5. Building 7. Chem- cella Com- 
1928. Products. Products. Products. Fuels Metals. Materials. icals neous. modities 
November .....148.4 149.9 155.5 166.5 53.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
Janua owereecRnan 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ......145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
EE canceenas 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
CC Sa 142.7 144.1 52.0 161.7 130.3 14.3 135.2 121.4 145.3 
137.7 144.3 149.4 161.8 128.3 153.6 135.2 1248.8 143.1 
June ... 139.8 146.0 147.9 163.5 128.4 163.1 134.6 130.3 144.7 
July . 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
AUGUM ...2..0: 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September 145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
October 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November 137.5 147.2 7144.7 161.8 125.9 153.6 134.0 124.9 141.8 
1928. 
Dee. 31 147.9 144.8 156.2 166.6 125.0 153.8 134 124.2 147.5 
1929. 
ee. 2. = 140.3 149.1 141.9 161. 125.6 154.0 134.0 124.2 142.9 
Dec. 10... . -137.0 146.5 141.2 160.0 125.6 151.7 134.0 124.1 140.9 
ee, if.........0ee 143.0 140.7 159.9 125.4 151.7 134.0 124.2 140.1 
Dec. 24. . . 4139.4 146.1 *140.2 159.8 125.4 151.5 134.0 123.7 141.8 
Dec. = 31 om 137.1 145.1 139.4 125.3 150.6 134.0 123.8 140.9 
evis 











21 were only 410,000 bushels, compared 
with 1,753,000 bushels the preceding 
Total exports from July 1 to 
59,666,000 bushels, which is 
11,000,000 bushels less 
corresponding period 


W eek. 

Dec. 21 are 

approximately 

than during the 
last year. 

Range of Grain Future Prices. 
Chicago Prices. 


WHEAT 

-‘Dec.— -——Mar.— 
, 12 y 1s High. a A 
Jec. 23 3, 1 
Dec. 24....... Lee 1237 132% 13a 
Dec. 25 .. Holi am 
Dec. 26 is BR i +3 1. 326 1.33% 
Dec. 27 ; 1 25% 1.24% 1.30% 1.30 
Dec. 28 ath 124 133" 1.30 
Week’s range.. sla 271g 1.1 1.33 1.25% 
Dec a - rt - = 1.32% 1.31. 
Dec. 31 5 aia % 1.33% 
Dec. 31, close. cana y | os 1.323 
Range for 1929 .1.58 Me 1.63 fs 


1.12% 
pln paghlae Ja. 5 


. High "Vow. Hi i yo 
Dec. 23 cos ee te 1 
Dec. 24 ; 0s 5 dann 1.37% 35% 


Dec. 25 seth -— -_ 
Dec. 26 , ma 1.36% 1.33% 1.36% 1.34 
Dec. 27 1.34% 1.33% 1.35" 1.344 
Dec. 28 om 1.3 13345 1.36% 1.33 
Week’s range... 1.36% 1.29% 1.37% 1.30% 
in. Oh... 1.362 1.35% 1.36% 1.35% 
Dec. 31. , . 13 1.36 1.37% 1.36 
Dec. 31, close. -::/): ” 136% 1.365% 
Range for 1929 .. 1.62 93% 1.46% 6 

Ag. 2.My.31.Jy.18.My.31. 

CORN. 

——Dec. —Mar.— 

High. Low. High. Low. 
Dec. 23 cess, SH BL 8 93%, 
Dec. 24 “ - 93% .92 94% 94% 
Dec. 25 — ay, 
Dec. 26 Fe 90% .94% 93 
Dec. 27 we setce 1 90% 93% .93% 
Dec. 28...... vere 89.9314 92 
Week’s range... -. 83 89 -94% . .92% 
Dec. 30 AL .. 89 mn 93° 92% 
ee Eee . 865% ‘“, .92% .92 
Dec. 31, close ‘8514 ‘G25 
Range for 1929. 1.044, ““T7% 1.07% BT% 


Jy. 31.My. 31. Jy.31. Ja. 2. 
Hi igh. Cow . High. Low. 
36 pat fA a 


Dec. 23 


Dec. 24. : wz a7 

Dec. 25 en ay. 

Dec. 26 scenes. O6% 957 ors 97% 
Dec. 27 ae OF 97% OT 
Og RO er 9 97% 26% 
Week’s range........ .97 2 .99 96% 
are e 0 ee = + ot oT 

yec. 3 F _ d %-% 97% 
Dec. 31, close. ‘ 1% om ci ug 
Range for 1929......1.09% .78 1.05% 79% 

Sp. 3.My. 3.Ja.26.My.3 
bac 
Stow, Sa heal 
ow. i Low. 
Dec. 23 ie rr 47 
Dec. 24 r rth) 49% 48% 
Dec. 25... =P Holl ay. 
Dec. 26 sa AT 46% 48% .483 
Dec. 27 ; .... 47m 46% 481% 48% 
Dec. 28 ; .. 46% 46 48% 47 
Week's range........ .47 464 49% ATS 
Dec. 90.....:-........ i a D |AT% 
Dec. 31.... es se a 48%, 47 
Dee. 31, close ‘ 48% 
Range for 1929. 424 -60% 4 44% 
‘“ t * 31.Jy.29.Mr.30. 
—May— July- — 
—> Z: High. ow. 
Dex 23 : eta — ; 4814 
ak Ws. eae 50x 8 eh 488 
Dec. 25 rer * _/ 
Dec. 26 viewed d 6 AB%, 48 
+ a ree! Z "49% : ‘ des 
Dec. 28. Se eat 49° «48% ATH 
Week's ra mge.... oe -50% ABY, 418% 4AT% 
Dec. 30. werere se F A 49 48% 48% 
ies: Bhs sniccces one ‘49% 48% ‘48% 
Dec. 31, close. as 484 
Range for 1929 . 60%, .384 51% .39% 
Sp.1S'My.31.Ja.25 My.3¢ 
RYE. 
—Dec. -Mar.—— 
-- ; Low. High. Low. 
Dec. 23... were 1.05% 1.04% 
Dec. 24 eee! ab. 1.07% 1.06% 
= : Serrereee re Lorie 1) 66%, 

Yec. 26 ‘ sini 4: 4 1.06% 1.0) 
Dec. 27 oer ere ad ‘ 106” 1.04 
Dec. 28 reer 1.06% 1.04 
Week's range........1.08 1.05% 1.074% 1.04% 
(eee 1.07 1.04% 1.06% 1.05% 
SS eer 1.06% 1. ee Nl 
Dec. 31, close........ 1.03 
Range for 1929...... 1.2 -80% 1. asi, My 

Jy.1 y.31.Ag.16.Nv.13. 
Ma — —July— 
ior High. Low. 
Re ETO R Re 102% 1.08 1.01% 
Sree. ° 
I errr Holiday” 
Dec 26 ‘btébienetaen 1.05% 1.04 
SN Jee 1.04% 1.03 

A SS rrr 1.05% 1.03 : 
Week’s range........1.06 1.02% 1.02 1.01% 
Dec. 30. i239 9a ae 1.04 
Re 1.05% 1.03% 

Dec. 31, close....... 1.03% 

Range for 1929... re -72% 1.14 i 74% 

"My.31.Jy.18.My.3 


The United States visible supply at 
178,107,000 bushels represents a decrease 
of 3,149,000 bushels from the preceding 
week. The total North American visible 
supply decreased 2,408,000 bushels and 
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the amount in sight is 289,081,000 
bushels. 

The first estimate of the area sown to 
Winter wheat in Rumania, for harvest 
in 1930, is 6,549,000 acres. This is a 
decrease of 12.2 per cent from the Win- 
ter wheat area sown last year and is 


the smallest since 1923. 
COFFEE 


EPORTED political disturbances 
R in Brazil, of which one manifesta- 
tation was the shooting of one 
deputy by another in the Federal Cham- 
ber in the course of a heated debate over 
the presidential election, made for un- 
easiness on the New York Coffee Ex- 
change. The gains of last week were 
wholly wiped out and prices descended 
to new low levels. Contracts for January 
delivery went as low as 11.00 cents on 
Monday, but recovered before the clos- 
ing to 11.95, compared with 13.40 a week 
earlier. 

Deliveries of Brazil coffee for the week 
ended December 28 were 152,930 bags, 
compared with 109,851 bags the preced- 
ing week and 126,815 bags last year at 
this time. Brazil stocks, at 447,199 bags, 
also were larger than last year, when 
stocks were 378,607 bags. Afloats were 
$84,500 bags, compared with 519,600 
bags last year, making the vjsible supply 
of Brazil coffee in the United States 
831,699 bags, or almost £7,000 bags less 
than last year. 

Arrivals of all coffee in the United 
States since December 1 amount to 823,- 
864 bags, and deliveries were 713,528 
bags. The visible supply of all coffee on 
Dec. 30 amounted to 1,092,181 bags, 
which is 200,000 bags less than last year 
and about 6,000 bags less than on Dec. 1. 
The figures show that the statistical po- 
sition of coffee in the United States does 
not justify the drastic reduction in prices 
that has taken place in the last ten weeks 
and that the price weakness must be 
traced to the primary market. 


Range of Coffee Future Prices. 
RIO vow - 


ne High. L H eA 
High. Low. Hi ww. Hi Ww 
os 55 ro 7.50 To 7.35 
. 8.78 8.20 7.429 755 7.50 7.40 


7.65 7.49 7.50 7.37 
76 7.15 7.21 7.05 
‘ 7.30 TAT) T.13) = 7.10 
W's ree. 8.80 8.06 7.69 7.15 7.50 7.05 
7.2% 7.10 7.10 7.00 
7.50 7.33 7.20) 7.15 


clowe 7.46 *7.31 
ful Sept 
Hi Low. High. Low. 
7. 740 7. 7.40 
7.55 7.44 7.53 7.40 


ney 
7.37 37 «67.50 =7.38 
7.20 7.10 7.2 7.10 
13 7.08 7.10 7.05 
range 7.55 7.08 7.54 7.065 
7 7.09 7.00 
7.35 7.12) 7.38 7.18 
close 7.31 7.33 


SANTOS NO. 4 


@ 


Ses = BueeES 
z 
om 
$s 


ii f FPR 


May 
w. High. Low 
12 10. 10.68 
35 10.91 10.75 
‘ "14.30 13.75 11.50 35 10.90 10.77 
1 85 10.55 10.35 
.84 10.40 10.30 
14.50 12.90 11.50 10.84 10.91 10.30 
10.95 10.80 10.38 10.25 
11.37 11.02 10.60 10.43 


*10.58 


. 
be axeety 
5: 
z: 


tee ttt tt 


f 
: 


' 2 1 
‘ 10.25 10.20 10.20 10.15 
range 10.80 10.20 10.0 10.15 
: 10.20 10.10 10.15 10.05 
10.40 10.40 10.45 10.35 
*10.43 10.35 


PT fFTTIT? 
Bes * piaeeE 
; 
5 as 


close 
Jominal 


. 
‘Z 


SUGAR 


1E Cuban decree which prohibits 
the grinding of new sugar till the 
middle of January is making for 
scarcity in offerings and has improved 


J 


















SPOT PRICES OF IMPORTANT COMMODITIES 
Dec. 31, '29. Dec. 24, '29 Dec. 31, '28 
Wheat, No. 2 red (bu.)..6......6.0.00. . oa $1.4 $1.54% 
Corn, No. 2 SE GOED sc ccccocevivvevccens 1.03%, 1.08 1. 
Se Bee Oe WEED COULD. cs cccvcccesccccceesses 58 57 58 
ey ee ee SD Ds 06s cecescdcesnceessce 1.12 1.14 1.147 
Barley, meitiog Ss <céncadedddeendesoeseos My 80%, Bly 
Cattle, best heavy steers, 5 Sig i ng Ib.). 14.79 15.00 17.00 
Coto day's average, Chic ago ( 1 9.79 8.95 
~~? wy 8 Perera 1725 -1725 an 
fine staple territory (ib.)........ 80 82 83 1. 4 1.12 
Wool: Ohio delaines, greasy basis (ib.) ). .35 36 35 36 BB as 46 
Steers, choice carcass (100 Ib.) 22.00 50 22.00 @24. 22. 50 me 
Hama, picnic (\b.) ; .12% 
Pork, mess (100 Ib.). 26. 30.00 as 00 
Pork, bellies (b.) F 7 
Sugar, granulated (ib) . : "0525 
Coffee, Rio No. 7 (ib.)..... d j d .18% 
Fiour, Minn. patent (bb!.) i 9.35 9. 7.55 8.40 
rd, prime Western (140 Ib.). oe «10. 10.50 \ 11.85 ui 95 
Cottonseed oll. imm. crude, S. E. (100 Ib.).. 8.40 8.65 8.45 @ 8.70 10.25 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)...... 07 ( oye 07% 
Cotton sheeting, brown, 36-inch, Sixeo, 4,000 ‘ 

unbranded double cuts (yd.)............... 08 @ .08% 08 @ .08% 08% 
Coston — | Southern two-ply warps, No. 

Kndaddrnehaed6tekh enh ion 33 @ .33% 33% 37 @ .38 
Worsted yarn, Bradford, 2-40s, halfblood 

i MD sccccccantentsstantcceneseens 1.65 1.67% 1.65 1.67%  1.824%@ 1.87% 
Silk, crack doubie ‘extra, 13-15 (ib.)...:..... 4.65 4.70 4.65 @ 4.70 5.10 @ 5.20 
Rayon, aomestic, 150 denier, A quality (lb.) 1.15 1.15 1.50 
Coal, anthracite, stove, company (ton)..... 9.20 9.20 9.25 
Coal, bituminous, steam, mine run, Pitts. 

ST cosh Gide dkderadedand6sceetnneneeaenewes 1.60 @ 1.70 1.60 @ 1.70 1.65 @ 1.75 
Coke, Connellsville furnace (ton)........... 2.60 2.60 2.75 
Gasoline, at service stations, Oil, Paint ane 

Dru Reporter av. for 10 sections (gal.) 1922 1922 1997 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter av. for 10 fields (bbl.). 1.612 1.612 1.727 
Pig iron, Iron Age composite (ton)......... 18.21 18.21 18.46 
Finished steel, Iron Age composite (100 Ib.) 2.362 2.362 2.391 
es We electrolytic (ib.) De padenes eebdeaneeese 18 18 16% 
EMRE CIB.) .ccccccccccccccccceccccceccceccoees .0625 .0625 0650@ .0655 
here al dee laae cara abnas 395 “397 50 
Zinc, East Si. Louis (ib.)............:.:-..- 054! 0545@.0350 0635 
Lumber, American Contractor composite 

ee aad J er aa 25.40 25.60 25.60 
Brick, Amer. Contractor composite (1,000). 14.15 14.15 14.30 
Structural steel, , See Contractor com- 

i CT MDa théckeccactenerstenesensuess 1.90 1.90 1.96 
Cement, Amer. eee ‘tor ween (bbl) 2.13 2.13 2.27 
Leather, Union backs (lb.). whens 52 52 58 
Hides, native steere, Chicago | ete papeeR 16 16 .22% 
Paper, newsprint, ““k _» 3 erp 3.25 3.50 3.25 3.50 3.25 @ 3.50 

Paper, r, Rg ng No. 1 Kraft (100 Ib.)...... 5.25 5.50 5.25 5.50 5.25 ¢ 5.50 
latex crepe (Ib.)............ Al 16% 16% 16% 18% 19 








prices during the week. Contracts for 
December delivery closed on Monday at 
for 2.23 cents a pound compared with 
1.81 cents the preceding week, or a net 
wain of 42 points. This is the largest 
gain for sugar prices for some time. The 
single seller agency is reported to have 
refused all bids during the week. 

Cuban receipts for the week ended 
Dec. 30 amounted to 30,988 tons and ex- 
ports were 49,408 tons, leaving stocks at 
169,580 tons, compared with 188,801 last 
week and 212,837 tons last year at this 
time. 

Receipts for December amounted to 
131,816 tons, and exports were 209,969 
tons. Receipts for 1929 totaled 4,840,023 
tons (last year 3,856,068 tons) and ex- 
ports for the year were 4,603,123 tons 
(last year 3,579,508 tons). It seems from 
the figures that the increased receipts 
over last year amounted to about one 
million tons, which amount was absorbed 
by increased exports. This is reflected 
by the increased stocks in New York 
warehouses, which on Dec. 30 were 2,- 
753,396 bags, compared with 762,491 bags 
last year. 

Range of Sugar Future Prices. 


——Jan. Mar. - - 

High. Low High Low. High. w. 
Dec. 23 1.87 185 2 198 2.07 2.06 
Dec. 24... 1.86 185 2.00 198 2.07 2.06 
Dec. 25...Holiday 
Dec. 26 1.88 183 2.01 1.97 2.08 2.06 
Dec. 27... 1.88 187 2.01 2.01 2.08 2.07 
Dec. 28 1.88 1.88 2.01 1.99 2.07 2.06 
Wk's rge. 1.88 1.83 2.01 1.97 2.08 2.05 
Dec. 30 1.88 185 199 197 2.06 2.04 
Dec. 31 191 187 198 196 2.06 2.03 
Dec. 31 

close 1.91 1.98 2.06 
J y- pt c.— 

ia Ww igh. Low ne. Low. 
Dec. 33 2.14 2. 2.1 2. 2.27 
Dec. 24 2.14 2.12 2.20 2.18 2. 2.26 
Dec. 25 ey 
Dec. 26 2.14 1 2.20 2.18 2.29 2.25 
Dec. 27 2.14 2.14 221 220 228 2.27 
Dec. 28... 2.13 2.13 2.19 219 226 2.26 
Wkh's rge. 2.14 2.11 2.20 2.18 2.29 2.25 
Dec. 30 2.12 2.10 2.18 2.17 2.25 2.23 
Dec. 31 2.11 2.08 2.18 2.15 2.25 2.23 
Dec. 31 

close 2.11n 2.17 2.25 


HIDES 


ECAUSE of the holidays and the 
B year-end inventories trading in 

hides was retarded. Prices have 
remained nominal the greater part of the 
week, with active positions showing 
some weakness. Contracts for January 
delivery were nominal on Monday at 
14.05 cents a pound, compared with 14 


cents a week earlier. Slaughterings were 
at a minimum, being 96,515 in ten desig- 
nated markets, compared with 124,526 
a week earlier. Here, the holidays and 
the advent of the poultry season, con- 
tributed to lessened slaughters. Because 
of the lessened slaughters the decreased 
takings of consuming establishments did 
not materially affect the price. Sole 
leather prices remained at 50-52 cents 
a pound, unchanged from last week. 

The statistical position of producers 
is improving as tanners are coming to 
the end of their stock; and the approach- 
ing shoe style shows, scheduled for the 
first two weeks of the new year, are 
expected to produce concrete evidences 
of leather demand. There is little short 
selling and long interests are turning to 
the more distant futures in order to take 
advantage of probable increaséd prices 
resulting from contemplated tariff legis- 
lation. 

Imports for the week ended Dec. 28 
were 88,000 hides, against 55,800 hides 
the preceding week and 22,000 hides last 
year at this time. 

The adjusted hide price index of the 
Shoe and Leather Reporter for the week 
ended Dec. 28 stands at 78.3, compared 
with 78.1 the preceding week and 106.9 
last year at this time. 

Range wel Hide Future Prices. 


—Ja -Ma —~May 
a ‘Lew. High. ow. High. Low. 


Dec. 23 ks 

Dec. 24.. 15.00 15.00 

Dec. 25 ..Holiday. 

i Mice «ss — we --- 15.10 15.05 

Dec. 27...14.10 14.10 14.50 14.50 15.05 15.00 

Dec. 28...13.95 13.90 . 15.20 15.10 

Wk's rge.14.10 13.90 14.50 14.50 15.20 15.00 

Dec. 30. ‘ 15.24 

Dec. 31 15.40 1 

Dec. 31 

close 14.10n 14.65n 15.25@15.40 

—- a ——Sept.— ——Nov.— 
High w. High. Low. High. Low. 

Dec. 23.. = wa 

Dec. 24.. P ... 15.76 15.76 

Dec. 25...Holiday. 

Dec. 26.. 15.85 15.80 a 

less. «2 ; Kae 16.00 16.00 

Dec. 28.. 16.15 15.90 . ‘ 

Wk's rege. 16.15 15.76 16.00 16.00 

Dec. 30.. -. 16.15 16.06 

Dec. 31. 16.25 16.15 

Dec. 31 

nese 15.65n 16.12@16.15 16.30n 


RUBBER 


LTHOUGH London and Liverpool 
stocks increased again, and De- 


cember shipments promise to be 
considerably in excess of last year, prices 


have firmed somewhat. Contracts for 
January delivery were selling on Mon- 
day for 15.80, compared with 15.10 a 
week earlier. 

London stocks increased 366 tons and 
are now 54,260 tons, compared with 
19,727 tons last year at this time. Liver- 
pool stocks increased 363 tons and are 
now 19,059 tons. New York arrivals up 
to Dec. 27 38,484 tons, against 
26,767 tons during the corresponding 
period last year. Rubber invoiced to the 
United States for the week ended Dec. 
21 amounted 11,577 tons and the total 
invoiced during the three weeks in De 
cember amounted to 34,559 tons, com- 
pared with 29,295 tons during the first 
three weeks in November 

All schemes for centralizing rubber 
sales, or stabilizing sales, seem for the 
present to be discarded. In regard to 
these schemes the Straits Times (Singa- 
pore) remarks editorially: 

We do not subscribe to the vlew that 
the rubber industry is tumbling down the 
bottomless slope. * * * We shall continue 
to hear of schemes for controlling pro- 
duction or withholding supplies until the 
turning point is reached, but immediately 
the price shows an upward tendency the 
campaign will die as it has done before. 
With the commodity at 9d a pound, the 
rubber industry is not a Golconda. Neither 
is it an uneconomic proposition steadily 
swallowing up the money of unfortunate 
shareholders. * * * Basically the produc- 
ing industry is perfectly sound and the 
resent position will automatically right 
itself by the working of the law of sup- 
ply and demand. When the selling price 
of rubber is reduced to or below the cost 
of production, well-managed and sub- 
stantial companies will naturally tend to 
restrict production individually. They 
will certainly not continue indefinitely to 
consume bark when it is u nprofitable to 
do so. Another important consideration 
is that many of the sounder companies 
now possess large reserves, built up for 
the specific purpose of meeting conili- 
tions such as those at present ruling. 


were 


Range of Rubber Future Prices. 
——Dec.— Jan -Mar. 
High. Low. High. Low. High. Low. 
Dec. 23...15. 15.10 15.40 15.20 15.90 15.80 
Dec. 24...15.40 15 10 15.40 15.30 16.00 15.80 


Dec. 25...Holiday. 
Dec. 26... 15.80 15.40 16.30 16.00 
Dec. 2... .. ‘ 15.70 15.40 16.20 16.00 
Dec. 27..: 15.70 15.70 16.20 16.10 
Wk's rge.15.40 15.10 15.80 15.20 16.30 15.80 
Dec. 30. 15.90 15.80 16.40 16.30 
Dec. 31. 16.10 16.00 16.60 16.50 
Dec. 31 
close. 16.00t 16.50@16.60 
—~—May— July —Sept.— 


High. Low. Hizh. Low. High. Low 
Dec. 23...16.40 16.30 16.80 16.70 17.20 17.00 


Dec. 24...16.30 16.30 16.90 16.80 17.20 17.10 
Dec. 25...Holiday 
Dec. 26...16.80 16.50 17.20 17.00 17.50 17.20 
Dec. 27...16.70 16.60 17.10 17.00 17.50 17.30 
Dec. 28.. 17.10 17.10 17.50 17.40 
Wk's rge. 16. 80 16.30 17.20 16.70 17.50 17.00 
Dec. 30...16.80 16.80 17.30 17.30 17.60 17.60 
Dec. 31...17.00 16.90 17.50 17.30 17.90 17.80 
Dec. 31 

close. . 17.00t 17.40t 17.80@17.90 


n Nominal. t Trading 


BERNHARD OSTROLENK. 


Stutz Motor Car Company 


One of the most spectacular companies 
ever listed on the New York Stock Ex- 
change, the Stutz Motor Car Company 
of America, has been declared to be an 
involuntary bankrupt, in petitions filed 
in Indianapolis, Ind., for claims that 
amount to a little less than what three 
shares of the company’s stock would have 
brought on the New York Curb Ex- 
change in 1920. The three claims total 
$2,175.98, while soon after the famous 
corner on the New York Stock Exchange, 
which resulted in the sus pension of the 
stock from the “big board,” it sold on the 
Curb as high as $724 a share. 

If no answer is filed by the company 
within twenty days the petition is auto- 
matically granted and the company will 
be adjudged bankrupt. Should an an- 
swer be filed, the case will be referred 
to the Federal referee in bankruptcy 
for 3 a decision on the merits. 





Wanted to Buy 
One copy of each Annual Number 
of THE ANNALIST for 1919, 
1920, 1921, 1926, 1929. Box 567, 
Grand Central Station Post Office. 
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Stock Market Averages and Volume of Trading 
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Bank Debits and Federal Reserve Bank Statements 


Statement of Member Banks Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
F 


Debits to Individual Accounts by Banks 
in Reporting Centres 


(Thousands) 
No -Week Ended— 
Federal Reserve Centres Dec. 24, Dec. 18, Dec. 26, 
District. Included. 1929. 1928. 
1—Boston jneee $616,290 $814, 303 $612,329 
‘14 7,568,874 10,105,394 9,311,899 
Kae ladelphia ... 18 574,648 760,617 642,590 
4—Cleveland .... Pie 662,347 827,434 759,964 
5—Richmond ........ 277,851 343,020 284,221 
6—Atlanta . 248,943 326,785 280,227 
7—Chicago .......... 1,370,169 1,746,472 1,476,853 
8—St. Louis ......... 265, 166 355,778 314,585 
9—Minneapolis ..... 184,756 226,046 158,720 
10—Kansas City y 316,965 407,630 314,790 
11—Dallas 197,902 238,575 206,786 
12—San Francisco... ; 782,942 929,563 785,220 
Total .«» 267 $13,066,853 $17,081,617 $15,145,204 
New York City.... 1 7,204,250 9,601,089 8,957,138 


Total outside N. ¥. C. 266 $5,862,603 $7,480,528 $6,191,066 


»ORTING MEMBER BANKS IN LEADING CITIES 


(Millions) (Millions) 
—AI_ Reporting.— Chicago.- Dec. 31, Dec. 24, Jan. 2, 
1 1929 1929 


Dec.24, Dec.18, A. aie 

; (898 «$7,230 $950 «$954 $888 On securities .... -$3,398 $3,045 $3,259 

All other Mis “S458 “Sona “esa “@o Ta | Al other tresercereecesersesss 2,859 2,861 2,579 
Total ‘6 (344 $17,356 $16,284 $1,634 $1,633 $1,620 Total loans ............. 96957 $5,006 $5.88 


On securities 


Investments : 


Other securities. 2,879 
Res. with 

Cash in vault.. 

Gov. deposits.... 92 


Borrowings from 
Fed. Res. banks 502 





Loans. = 


Total ..... $5,598 $5,587 $5,980 ~ $395 $402 $450 
Total ins. & inv.$22,942 $22,943 $22,264 $2,029 $2,035 


Fed. 
Reserve banks. $1,703 $1,774 $1,776 $179 $179 $190 
291 296 326 


Dec. 26. Dec.24, Dec. 15, Dec. 26, 
1928. 1929. 1 1928. | Loans: 


Investments 


U. S. Gov. secur. $2,720 $2,743 $3,051 $160 $164  $1% United States Governm't securities. $1, ors $1,089 $1,100 
2,844 2,929 235 238 y a wam 911 897 731 


256 Other securities 
$2,070 Total investments ...... i $1,986 $1,832 
Loans and investments—Total ..... $8, 240 $7,892 $7,670 
21 19 %3 | Reserve with Federal Reserve Bank. $679 $736 $845 


Net demand dep. 13,597 13,676 13,266 1,253 1,258 1,226 Cash in vault 61 76 65 
Time deposits... 6,763 6,702 6,864 606 625 690 | Net demand deposits................. 6,02 ' 5,682 
113 198 y 9 6 Time deposits ECT 92 , 1,230 
Due from banks. 1,122 1,166 1,160 137 139 156 | Government Gepectia fo5 45 
Due to banks... 2,797 2,822 2,991 313 342 Due from banks.. » eeaieliiar eatin cates 144 


Due to banks 1,1 1,206 


468 918 51 24 101 Borrowings from Fed. Reserve Bank 5 399 








Statement of the Federal Reserve Banks 


(Thousands) 
—Combined Hye. Res. Banks.— 
Dec. 31, Dec. 24, Jan. 2, 
RESOU RCES: 1929. 1929. 
Gold with Federal Reserve 
ts $1,676,918 $1,732,160 $1,233,332 
.-— suns with 


U. S. Treasury. S06 73,287 73,787 73,693 


—N. Y. preteens > Res. Bank.—— 
Dec. 31, . 4, Jan. 2, 
1929 co 1929. 


$238,594 $325,636 $198,684 
16,814 _16,814 19,875 





Gold ‘ el 4. exclusivel y 
nst F. otes $1,750,205 $1,805,947 $1,307,025 


og Ra fund with 
F. R. Board 511,243 489,879 . 685.346 

Gold and a4 certificates 
held by ba 595,603 525,814 595,256 
Total gold reserves. FE87.01 4FE81.60 F5587.627 
Reserves other than gold .. 153,877 129,106 130,898 


$255,408 $342,450 $218,559 
154,835 83,730 160,926 
___339,617 __ 284,265 ___ 358,968 
$749,860 ~ $710,445 ~ $738,453 
50,382 45,023 24,018 





Total reserves ..... . $3,010,928 $2,950,746 $2,718,525 
Non-reserve cash .......... 81,909 61,310 83,308 
Bills discounted : 

Secured by U. 8S. Govern- 
ment obligations 353,559 430,556 757,451 
Other bills discounted.... v 332,225 394,013 

Total bills discounted... $632,421 ~ $762,781 31,151,404 
Bilis bought in nen market 392,209 354,943 484,358 
U. 8. Gov't aoourtt ies 

aes *68,683 52,666 
ury 0 : ‘ *201,236 120,818 
Gantitieaten 4 end bills. . 4 215,124 70,469 


$800,242 * $755,468 $762,471 
12,946 14,721 25,405 


127,012 155,471 378,891 
44,747 42,249 116,567 


~~ $171,759 ~ $197,720 ~ $495,458 
191,745 173,825 146,789 
16,997 10,542 1,229 
131,383 120/179 35,292 
90,826 94,317 31,106 





Total U. S. Government 
securities ... ; $485,043 $243,953 
Other securities ............ 12: 300 9,770 9,885 


$239,206 $225,038 $67,627 
7,150 4,500 hen 








Total bills and securities. $1,547,517 $1,612,537 


Due from foreign Ranke. . ae 721 721 
poserected items ... .. 748,736 776,546 

honed 57,359 59,329 
All eee was 11,275 11,089 


$609, 860 $601, se $709,874 
218 205 

220, 003 213, Sis 224,294 
15,664 16,087 16,087 
3,283 3,118 1,157 





Total resources ..... $5,458,445 $5,472,278 
LIABILITIES. 
Federal Reserve notes in 
actual circulation : ... $1,909,723 $1,989,159 
ember bank—reserve ac- 
coun 2,320,118 
OS 30,671 
phen sidhvene. 5,539 
Other deposits ... 23,850 18,883 
Total deposits ....... 413, $2,375,211 


Deferred availability items. 922 634,746 776,626 
Capital paid in 170,760 146.952 
276.936 254,398 


Su y - 254,398 
Surplus Habilities.......... ’ 48,004 13,641 


$1,662,216 $1,604,508 $1,739,493 


$318,971 $321,538 $353,879 

985,791 . 1,027,921 

5,851 063 7,271 
1,801 
10,927 
$1,004,370 
ist. 721 
67,301 
80,001 
3,852 





Total liabilities ........ 458, $5,472,278 $5,584,714 


Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 5% 67.6% 61.9% 
Contingent liability on bills 
for seeeige cor- 
respondents .... ... $547,962 $540,863 $325,064 
*Revised figures. 


$1,662,216 $1,604,508 $1,739,493 | 


60.5% 58.9% 54.1% 


$166,928 . $93,131 





—— RANGS Y-¥ MARKET AV ERAUES ° 
8. 


25 Industrials.— 
Low 


’ 3 103.26 Apr. 


———-§%) (‘ombined. - 
High Low 

. 13 311. 2 Ber. 19 164.43 Nov 
20 231. . 31 173.13 Feb. 
4 135.82 Jan. 
. 20 109.63 Mar. 
. 28 101.16 Mar. 

31 82.26 Apr. z 


STOCK MARKET AVERAG RAILROAD AND INDUSTRIAL SHARES 


Railroads (25 Stechap. 


Net 
13330 1 iat 
122.88 123.50+ .30 Holid: Railroads 
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wee 


Industrials 
Total 
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Industrials 


Total ... 


~ 8S 


Biri tty 


272.80 261.35 268.66 — Rail 
4,71 267.95 270.24 + Ss Holla Industrials . 


‘ sit-¢ Total 
327 
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Saturday ... 


Bak 28 


Total week. 
Yr. to date.1, 


25 822 
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Siri tid 


-2st 


Jan. 1 


Week ended Dec. 28, 1929: 


Industrials (25 ee. Week qnées Dec. ©. 29, 1928: 


Dec. 31... 


SOLD 
; Total. Av. Daily. 


407,810 


834,1 
. 17,173, 430 3,180,250 


. 18,007,630 


886,010 
17,485,560 


18,371,570 


13,052,910 18,371,570 
118, 153,050 915,662,332 576.990,875 
.860 4,887,700 


‘678.070 Holiday 2,432,820 
Holiday 5,413,610 3'228,300 








| Circulation .......... 


92,684 
12,645, 100 2,873,886 | 
oa . 13,052,910 2,966,570 | 
Week ended Dec. 21, 1929: 
ilroads ‘ 154,478 | 





Comparative Statement of Federal Reserve Banks 


Condition December 31, 1929 
Gold Total Bills Total U.S. F.R.Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in circul’n Res. Acct. 
Boston a ae - - i. 212,000 $26,644,000 249,206 25, 850, pod $206,558,000 $141,547,000 
New York ad 9,860,000 171,759,000 318,971,000 
i ee om canara 203 721,000 65,777,000 1 308, 000 162,344,000 
Cleveland ..... .. 254,259,000 76,719,000 39° 479,000 188, 198,000 
Richmond .. 99,377,000 38,939,000 9,559,000 98, poy ooo 
SD §.660-0009k< 139,591,000 29,347,000 9,945,000 143,084 
...+. 441,048,000 112,668,000 y 304,538, 000 
a eeseeee wees 116,882,000 17,938,000 266, 94,744,000 
Minneapolis ... 92,466,000 10,177,000 873, 86 856, 000 
Kansas City 131,719,000 29,649,000 , 
Dallas 66,803,000 13,291,000 878, ,000 
San Francisco ... 294,113,000 39,513, 816, .379, 175,317,000 


Condition December 24, 1929 
Boston 284,836, fl, 975,000 562 O00 5, J $148,470,000 


Philadelphia ........ 205,228,000 ty 459, 000 
eee 
Richmond 


na 
BSNS SSBINsS: 
to Dm O00 CT e On mC 


WRAY IIe} > 


‘701 
1 


Minneapolis nest 
Kansas City ........ 586, 
Dallas = 

San Francisco 287,516,000 42'768,000 


SRASSEVRRSEE 
DH ROO WOM ENwOts 


97,1 
37, 
43, 
28, 

7, 
37, 

3, 





Foreign Bank Statements 


REICHSBANK 


(Thousands of pPetehomerhe) 
*Dec. 23 tD 14, tDec. 7, +tNov. 3 
1 ‘ 


: 929. 
Gold coin and bullion ..... : 264 2,247,145 
Reserve in foreign currencies 37 781 
Bills of exchange and checks ,180, 2, 090. 752 
Silver and other coins oa 96, 
Notes on other banks 
Advances .»..... 
Investments 
Other assets 
Notes in circulation 
Other meters obligations 
Other liabilities . 
Bank rate 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement 


BANK OF ENGLAND. BANK OF FRANCE. 
(Thousands) 
Dec. 31, Dec. 26, Dec. 
1929. 1 


(Millions of francs) 


oem, 28, Dec. 21, Dec. 14, 
1929. 1929. 1929. 
Gold 41,668 41,387 41,248 
Sight balance abroad 7,249 7,291 7,191 
_ ot. bills bought 
18,665 18,150 


road 
Comma. bills, cpemee 8,584 7,218 
Adv. against 53 2,544 

Negotiable bonds é and 
sinking fund .... 6 5,611 
Circulation ‘ 58, 67,149 
— curr’t accts ‘ 19,322 
i 7.86% 


a 7. 47. 
Bank rate ... % o% 


Weekly Gold Movement 


Week Ended Dec. ae 1929. 
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Public deposits ... 
Private deposits ‘ 
Bankers’ accounts. 
Other accounts 
Govt. securities 
Other securities. ° 
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Securities 
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Imports : Ex 
Chiefly from Latin America....... $99,000 To inc 


Tota 
semashied gold, net increase 


anil $99,000 Total 
Week Ended Dec. 25, 1929. 
Exports: 
196, To France .... 
Chiefly from other Latin-American To Mexico . 
countries ...... ... 118,000 To Germany 


Tota 
Oe gold, net increase 





BROKERS’ LOANS peqoounss BATES OF C E NERAL BANKS 
i era. eserve ate revious 
om wearer | ie: pastas 
poses rng ee Nov. 21, 
Own Out-of- New .. 4% Nov. 15, 
Ac- Town Oth- De- Philadelphia July 26, 

count. Banks. Totai. mand.Time. | Re Aug 
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SHARES SOLD, ’ 
EXCHANGE 


1923. Rails. Industrials. Total 
January .... 2,523,002 17,685,127 20,208,129 
ebruary .. 2,817,188 19,876,412 22,693,600 
gee 2,913,368 22,942,124 25,855,492 
April nodes 2,169,316 17,871,499 20,040,815 
SRE 2,535,34 20,570,890 23,106,237 
CO er 3,954,210 15,698,475 19,652,685 
GE <essena% 2,313,229 10,355,219 12,668,448 
August ..... 2,346,756 13,635,462 15,982,218 
September... 2,014,259 12,595,694 14,609,953 
October .... 2,726,752 13,091,956 15,818,708 
November... 4,237,346 18,335,736 22,573,082 
December .. 3,900,733 20,166,555 24,067,288 






















































































34,451,506 202,825,149 
. 4,393,838 22,335,296 
. 3,606,331 17,029,846 
. 3,653,147 14,552,967 
3,211,619 14,580,540 
2,633,752 12,357,787 
‘ . 4,584,620 12,218 
ee . 4,225,202 18,000. 
ugu .. 4,827,854 17,599,451 
September... 3,639,036 14,510,744 
October »... 3,729,960 14,089,159 
November. ..13,502,861 27,867,064 
December. ..10,528,202 32,347,692 
Petal... « 62,536,422 217,489,451 
6,890,539 34,540,019 
6,352,973 26,397,076 
8,385,975 30,181,747 
3,804,577 21,031,21 
5,856,071 ,607 ,367 
3,699,766 27,159,816 
4,128,300 28,144,517 32 
6,949,937 25,91 ) 32 
. 4,803,449 32,082,546 36 
. 5,011,087  48,412,23 53 
. 6,834,246 42,146,289 48. 
. 8,888,574 33,987,889 42 
, eee 71,605,494 380,605,905 452,211,399 
1926. 
January . 5,636,212 
February .. 4,089,641 
arch . 7,307,315 
«(eee 3,796,127 
ay . 2,615,581 
“eee 5,324, 
er 3,932, 
Duque Were A 
ner ember... 5,887,697 
October .... 5,475,044 
November... 3,027,343 
December .. 5,521,323 
Petal... 58,630,383 
1927. 
January .... 7,118,379 27,136,81 34,255,190 
February 14,125, 037,337 163,062 
March ...... 7,765, 41,294,134 9,059,7 
BEE. sccaves 9,439,273 40,196,343 49,635,616 
SY sancenas 9,294, 37,303,590 46,598, 
EE aude 9,185,173 38,444,824 47,629,997 
[Sarr 5,829, 32,662,841 38,492,776 
August .. 5,570,670 45,485,958 51,056,628 
September 695, 46,222, 51,917,862 
October . 6,387,816 44,071,134 50,458,950 
November 4,029,880 47,326, 51,356,064 
December 5,424,149 56,942, 62,366,807 
Tetal..... 89,866,869 487,124,006 576,990,875 
1928. 
January 3,581,371 53,382,051 963, 
February 3,073,730  44,091,4 47,165,193 
March ...... 5,602,385 79,385,449 84,987,834 
EE aaain-ase 7,128,080 73,440,785 80,568,865 
ay 6,107,905 76,055, 82,163,544 
BL, Sccm acd 4,165,310 59,575,820 63,741,130 
July ........ 2,152,150 8 39,001,098 
August ..... 3,471,310 64,232,278 67,703,588 
September... 4,082,320 90,906,718 
October .... 3,428,380 95,649,075 99,077,455 
November... 6,884,561 108,540,274 115,433,835 
December .. 5,500,510 87, 840 92,837,350 
Total..... 55,178,012 865,372,020 920,550,032 
1929. 
January . 6,324,940 104,479,000 110,803,940 
February ... 4,371,200 597, ,968, 
March 4,488,830 101,172,740 105,661,570 
ee 3,480,390 79,120,080 82,600,470 
anes 4,071,290 87,212,260 91,283,550 
Serr 4,311,940 65,235,570 69,547,510 
SSS 7,937,290 85,441,400 93,378,690 
August ..... 6,232,790 89,472,100 95,704,890 
September... 4,396,380 95,659,740 ,056, 120 
eee Sra "eet ae enter ts 
November... 4,357, 097, »455, 
December .. 3,921,400 79,940,260 83,861,660 





Total. . 60,841,560 1,064, 149,420 1,124,990,980 


THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 






High. Low Last. 
Dec. 26......- ..151.4 146.6 150.6 
Dec. 27... - 153.1 149.5 150.1 
Dec. 28.. -150.5 148.7 149.4 
 < Seen 151.8 148.9 151.3 
BEE Es tcnccoowecs 155.0 151.7 154.4 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Steel Price Price 

Hides. Zinc. Scrap. Aver. Index. Index. 

Dec. 3..142.7 118.5 115.7 125.7 142.9 87.9 
Dec. 10..146.6 118.8 115.9 127.1 140.9 

Dec. 17..149.4 111.0 116.1 125.5 140.1 89.6 

Dec. 24..150.4 109.6 116.5 125.5 141.8 88.5 

Dec. 31..151.4 109.6 115.4 125.5 140.9 89.0 


MONEY RATES IN NEW YORK CITY 
(New York Times) 
-—Call Money.——, 60-90 4-6 90- 


Re- Day Mos. Day 
new- Time Com. $Ac- 
1929. als.High.Low.Last.Loans. Paper. cept. 
Dec. 26... 6 6 4 
Dec. 27.. ris 6 3” 6 8 4 
Dec. 28... .. Sa ue la 4 
Dec. 30...6 6 6 6 # os 4 
Dec. 31...6 6 6 6 4 4 
tBest names. Asked rate. 
\ 

















Business 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE BONDS. 
(Nine railroad, one municipal.) 








1913. 1914. 1915. 1916. 
SORUOTY 2.000000 4.127 4.277 4.378 4.263 
February ....... 4.116 4.204 4.369 2.245 
a 4.185 4.218 4.391 4.268 
ME ivectecensd 4. 4.195 4.350 4.271 
 kesaeendene 4.310 4.203 4.333 4.274 
DE btAsnpeneuae 4.346 4.180 4.335 4.255 
RE aah hevenaned 4.314 4.184 4.469 4.285 
., Ser 268 Stock 4464 4.288 
September ...... 4.269 Ex- 4.481 4.283 
pada eke 4.278 change 4.409 4.242 
November i Closed 4.291 4.219 
ber 4.419 4.270 4.206 
4.235 4.378 4.258 
1918. 1919. 1920. 
930 4.815 5.111 
4.860 4.847 5.299 
4.948 4.865 5.278 
5.009 4.910 5.438 
4.936 4.914 5.589 
4.958 4.928 642 
4.991 4.970 616 
5.014 5.086 440 
5.061 5.087 375 
4.960 4.982 227 
4.695 5.095 259 
4.685 5.152 .373 
4.921 4.972 5.387 
. 922. 1923. 1924. 
5.248 4.716 4.590 4.704 
239 4.715 4.598 4.714 
t 4.679 4.727 4.753 
t 4.685 4.706 4.699 
. 4618 4.668 4.641 
‘ 4.605 4.672 4.557 
y 4.468 4.678 4.506 
x 4.435 4.638 4.528 
X 4.437 4.696 4.544 
.228 4.561 4.714 4.543 
x 4.620 4.694 4.552 
December ...... 4.830 4613 4.735 4.583 
Average ...... 5.251 4.596 4.659 4.610 
1926. 1927. 1928. 
4.473 4.343 4.063 
4.422 4.284 4.086 
4431 4.241 4.130 
4402 4.187 4.151 
4.366 4.165 4.189 
4.370 4.195 4.270 
4.392 4.195 4.341 
4.395 4.166 4.400 
4.371 4.153 4.351 
4.400 4.121 4.350 
4.364 4.069 4.345 
4.333 4.067 4.416 
Average ...... 4.510 4.393 4.182 4.250 
1929. 
CD ie kabbdnc.tadnedeadedédmmmeaed 4.429 
I id ai n:a nse sph wien ieia ane ckabaone 4.454 
gy BE eee aa 4.523 
EE Phew etindn64acetneiewek aaa een 4.526 
Cp ipatnccensiseekeedacaaiveobuseke 4.530 
| EFS AS ate Serer eC 585 
(arr 
August 
September 
October ...... 
November 
December 
IE i 4.0: nh wh kckals asain waite tee 4.545 


SHARES SOLD, N. Y. STOCK EXCHANGE 
(Millions of shares) 





1910. 1911. 1912. 1913. 1914. 
January 24.12 10.38 10.91 8.73 10.11 
February 5.99 10.17 7.09 6.64 6.23 
eee 14.99 6.92 14.55 7.18 5.86 
April dunes 14.07 5.04 15.99 846 7.14 
ee 11.95 10.69 13.66 5.46 4.76 
BD Stas winches 16.28 10.43 7.20 9.59 4.00 
[ Seo 14.30 5.44 7.17 5.12 7.89 
u aes 10.22 15.04 8.97 6.08 Stock 
September a 17.37 10.06 7.68 Exc 
13.43 11.05 14.15 7.41Clos’d 
November .... 10.81 14.90 8.71 3.77 naa 
December 9.89 9.07 12.60 7.15 1.91 
- Ae ee 63.73 126.50 131.06 83.27 47.90 
1915. 1916. 1917. 1918. 1919 
January ..... 5.08 15.94 16.42 13.50 11. 
February . 4.38 12.20 13.63 11.32 12. 
March ........ 7 5.13: 18.42 8.21 21.17 
MT n.s.0¢ads0n 21.05 12.53 14.28 7.44 27. 
Ue San cnibalens 2. 16.40 19.54 21.10 34. 
err 11.21 12.79 18.99 11.60 32.83 
c_ Jee 14.33 .18 12.79 8.35 34.17 
gust . 20.42 14.60 11.51 6.86 24.14 
September 18.50 -85 13.70 8.03 23.88 
October ...... 26.64 -98 17.43 20.29 36.89 
November .... 17.56 34.51 14.71 14.72 29.97 
December 13.68 31.71 12.78 11.96 24.26 
Msadnans 173.40 232.82 184.20 143.38 312.89 
1920. 1921. 1922. 1923. 1924. 
January ... 19.65 15.98 15.39 20.21 26.73 
February 21.73 10.15 16.19 22:69 20.64 
BEE scccccne 28.80 15.91 22.73 25.86 18.21 
RRR 27.98 15.27 30.47 20.04 17.79 
ae 16.37 17.03 28.91 23.11 14.99 
June 9. 18.17 24.04 19.65 16.80 
9.30 15. 12.67 22.23 
i 15.98 22.43 
x 14.61 18.15 
Y . .68 15.82 17.82 
November .... 22.16 15.33 22.88 22.57 41.37 
December .... 23.83 17.62 17.62 24.07 42.88 
ee 224.75 171.54 258.69 237.28 280.04 
1925. 1926. 1927. . 2 
y i .26 56.96 110. 
¥ 16 47.17 77.97 
38. 52. Yi .99 105.66 
24. ; Y 80.57 82.60 
. 36. 23. . 82.16 91.28 
. 30.86 37.99 47. 63.74 69.55 
July . 32.27 36.73 . 39.00 93.38 
August ....... 32.87 44.19 51.06 67.70 95.70 
September ... 36.89 36.90 51.92 90.91 100.06 
October ...... 53.42 40.21 50.46 99.08 141.67 
November .... 48.98 31.18 51.36 115.43 72.46 
December .... 42.88 41.89 62.37 92.84 83.86 
Te once 452.22 449.99 577.01 920.55 1,124.99 





Statistics 


AVERAGE DAILY NUMBER OF SHARES 
SOLD, NEW YORK STOCK EXCHANGE 
1927. -Stks. Used in Av.— -——All Stocks.— 
Wk.end’d: Rails.Indust. Total. Rails.Indust.Total 








Apr. 30....173 350 523 518 1,699 2,217 
ay 7....160 331 491 370 1,625 1,995 
May 14....147 270 416 275 1,538 1,813 
May 21....189 348 537 387 1,712 2,099 
May 28.. 316 569 599 1,722 2,320 
June 4.. 369 686 618 1,877 2,495 
June 11.. 442 405 1,965 2,370 
June 18... 386 605 437 1,832 2,269 
June 25... 351 3 1,443 1,786 
July 2.. 263 370 233 1,296 1,529 
July 9.. 231 345 252 1,350 1,601 
July 16.. 484 3 1,353 1,682 
July 23.. 267 «417 263 1,569 1,832 
July 30.. 571 1,731 1,966 
Sue... §.. 605 345 2,105 2,450 
Aug. 13.. 373 494 227 1,834 2,061 
Aug. 20.. 270 398 216 1,568 1,785 
Aug. 27.. 327 432 170 1,989 2,159 
Sept. 3.. 302 372 186 1,675 1,861 
Sept. 10.. 431 577 287 2,213 2,501 
Sept. 17.. 775 246 2,275 2,521 
Sept. 24.. 587 700 193 2,055 2,248 
Oct. 1. 494 682 316 1,861 2,177 
Oct. 8. 574 766 2,125 2,482 
Oct. 15.. 427 539 212 1,826 2,03 
Oct. 22.. 563 742 314 2,174 2,487 
Oct. 29.. 3 253 1,933 2,187 
Nov. 5.. 374 470 168 1,773 1,942 
Nov. 12.... 84 378 463 152 1,856 2,008 
Nov. 19... 362 457 181 2,293 2,474 
Nov. 26....122 269 391 224 2,493 2,717 
Dec. 3....158 363 522 3 2,556 2,894 
Dec. 10....146 412 559 255 2,352 2,607 
Dec. 17....105 384 489 193 2,683 2,876 
Dec. 24....122 341 463 193 2,565 2,758 
Dec. 31.... 96 358 453 190 2,210 2,300 
1928. 
Jan. 7....120 414 534 208 2,895 3,104 
Jan. 14.... 88 355 443 177 2,408 2,585 
Jan. 21.... 64 252 315 125 1,774 2,899 
Jan. 28.... 76 374 147 2,593 2,740 
Feb. 4....94 216 310 171 2,165 2,336 
Feb. 11.... 98 321 418 172 2,459 2,631 
Feb. 18.... 71 355 126 2,319 2,445 
Feb. 25.... 76 310 145 1,844 1,989 
Mar. 3....45 310 356 91 1,748 1,839 
Mar. 10.... 62 751 130 2,885 3,015 
Mar. 17....171 614 785 3 3,465 3,792 
Mar. 24....116 7 R49 214 3,411 3,625 
Mar. 31....208 794 1,003 326 4,093 4,419 
Apr. 7....180 31 495 1 2,974 3,3 
Apr. 14....110 693 262 4,160 4,422 
Apr. 21.... 70 379 9 2 3,630 3,862 
Apr. 28....195 269 463 5 3,195 3,725 
ay 5....135 324 459 405 3,456 3,861 
May 12....213 410 624 8 3,634 4,032 
May 19....107 393 210 4,030 4,240 
May 26.... 76 2 341 1 2,770 2,938 
June 2.... 85 2 172 3,546 3,718 
June 9.... 86 412 498 162 3,328 3,489 
June 16....111 474 585 216 3,275 3,491 
June 23....113 339 452 197 1,848 2,045 
June 30.... 77 343 419 148 1,597 1,746 
July 7.... 68 423 129 1,774 1,903 
July 14.... 63 923 986 114 1,975 2,089 
July 21.... 36 340 1,238 1,301 
July 28.... 44 321 366 82 1,579 1,662 
Aug. 4.... 35 1,952 2,020 
Aug. 11.... 37 330 366 76 2,022 2,097 
Aug. 18.....66 385 451 147 2,315 2,462 
Aug. 25...-100 430 530 196 3,026 3,222 
Sept. 1....124 433 216 3,533 3,748 
Sept. 8....104 381 484 1 4,216 4,416 
Sept. 15....106 363 468 174 4,055 4,230 
Sept. 22.... 97 459 556 4,214 ‘4,401 
Sept. 29....103 4 538 206 4,007 4,213 
ee. Gicce @ 450 135 3,938 4,073 
ot. .... 2B 454 507 104 3,915 4,020 
Oct. 20....105 376 481 183 4,343 4,527 
Oct. 27.... 86 376 4 143 4,314 4,457 
a Pe 298 377 140 3,468 3,609 
Nov. 10....152 545 697 262 4,746 5,008 
Nov. 17....187 423 610 5,463 5,752 
Nov. 24....205 437 642 334 5,736 6,070 
Dec. 1....253 267 520 6 5,373 5,918 
Dec. 8....220 366 587 345 5,409 5,394 
Dec. 15....134 294 428 1 3,543 3,834 
Dec. 1 243 318 743 3,022 3,165 
Dec. 29 125 463 201 3,974 4,175 
1929. 
Jan. 5....241 411 651 362 5,039 5,402 
aan, 13.... 314 409 216 3,986 4,201 
Jan. 19....148 3! 517 230 4,134 4,364 
Jan. 26....116 519 636 262 4,818 5,081 
Feb. 2....216 371 587 375 4,354 4,729 
Feb. 9....150 378 527 302 4,211 4,513 
Feb. 16....100 483 194 4,019 4,213 
Feb. 23.... 7 380 1 3,090 3,245 
Mar. 2....135 440 575 218 4,426 4,643 
Mar. 9....193 320 86513 313 3,946 4,259 
Mar. 16.... 73 481 554 119 4,187 4,305 
Mar. 23.... 70 538 608 112 4,720 4,833 
Mar. 30....113 783 895 218 5,987 6,205 
Apr. 6.... 70 518 588 146 3,557 3,702 
Apr. 13. .. @ 378 437 166 3,075 3,241 
Apr. 20.... 67 329 109 2,976 3,085 
Apr. 27....140 409 185 3,677 3,863 
May 4.... 57 346 3 97 4,158 4,255 
May 11.... 64 351 415 118 3,646 3,765 
May 18.... 84 348 432 132 3,505 3,637 
May 25....188 439 627 255 3,700 3,956 
June 1....202 457 272 3,386 3,658 
June §8....154 257 411 203 2,942 3,145 
June 15.... 78 250 3 117 2,501 2,618 
June 22....147 305 452 191 2,965 3,156 
June 29....194 461 654 256 3,420 3,676 
July 6....262 555 817 398 3,853 4,251 
July 13....148 562 710 221 4,066 4,287 
July 20....345 407 752 555 3,709 4,265 
July 27....187 451 638 274 3,363 3,618 
Aug. 3....123 438 560 179 3,163 3,343 
Aug. 10....170 469 639 222 3,507 3,730 
Aug. 17....153 555 708 208 3,930 4,137 
Aug. 24....165 577 743 235 4,152 4,387 
Aug. 31....280 400 680 436 3,629 4,065 
Sep. 7....226 724 950 328 4,766 5,094 
Sep. 14....149 486 635 217 4,672 4,889 
Sep. 21.... 82 478 145 4,202 4,347 
Sep. 28.... 96 S51 647 158 4,389 4,548 
Oct. 5....116 593 709 180 4,250 4,431 
Oct. 12....121 457 578 188 3,640 3,828 
Oct. 19....120 475 595 183 3,671 3,854 
Oct. 26....210 $35 1,145 338 6,607 6,945 
Nov. 2....395 2,082 2,477 658 11,426 12,083 
Nov. 9....278 1,180 1,458 442 7,600 8,042 
Nov. 16....328 1,285 1,614 554 8,610 9,163 
Nov. 23....1385 653 788 250 4,537 4,787 
Nov. 30.... 66 360 4 237 2,459 2,696. 
Dec. 7....103 515 618 210 4,022 4,232 
Dec. 14....118 632 747 238 4,041 4,279 
Dec. 21 . 6B 3095 462 154 3,180 3,335 
Dec. 28.... 50 348 399 98 2,874 2,966 


i 


} 


iy 


BOND MARKET AVERAGES. 






































(40 Bonds) 

1920. 1921. . 
High. Low. Last. High. Low. Last. 
Jan. .... 71.09 69.20 70.57 71. 68.80 70.98 
Feb. .... 72.51 70.75 70.75 70.74 70.15 70.15 
Mar. ... 71.14 70.49 70.49 70.19 69.57 70.03 
Apr. .... 70.30 66.95 66.95 70.01 69.52 69.63 
ay .... 67.44 65.57 67.44 70. 69.31 69.32 
June ... 67.17 66.20 65.98 69.10 67.56 68.58 
July .... 67.03 66.05 66.74 70. 68.96 70.95 
Aug. ... 68.32 66.88 68.32 71.18 70.05 70.30 
Sept. ... 71.13 68.69 71.13 71.87 70.53 71.62 
Oct. .... 73.14 71.30 72.68 71.70 70.69 71.52 
Nov. ... 72.66 70.08 70.12 76.31 71.61 76.07 
Dec. .... 69.90 66.63 68.66 75.92 74.93 75.27 
Year... 73.14 65.57 68.66 77.60 67.56 75.27 

1922. ~ 1923. 
Jan. - 77.07 75.01 76.23 79.43 78.31 78.31 
Feb. -. 77.11 76.41 77.11 79.40 78.46 78.67 
Mar. ... 78.30 77. 78.30 78.70 76.64 76.82 
Apr. .... 80.52 78.44 80.46 77.39 76.73 77.23 
May -. 80.58 79.91 80.12 78.06 77.04 77.93 
June ... 80.06 79.47 79.91 77.90 76.03 76.14 
July -. 81.22 79.95 81.21 77.05 75. 76.06 
Aug. . 82.54 81.21 82.25 76.89 76.04 76.85 
Sept. . 82.54 81.26 81.26 76.88 75.59 75.59 
Oct. .. 82.05 79.85 79.85 76.12 75.58 75.92 
Nov. ... 80.25 78.15 78.39 76.72 76.21 76.47 
Dec. -. 79.12 78.56 79.12 76.99 76.52 76.71 
Year... 82.54 75.01 79.12 79.43 75.58 76.71 

1924. 1925. 
Jan. -- 78.56 76.95 78.45 83.21 81.99 83.21 
Feb. -- 78.55 77.53 77.53 83.87 -20 83.79 
Mar. . 78.51 -55 78.24 83.81 82.50 82.53 
Apr. . 78. 77.92 78.29 83.55 82.70 83.54 
ay -. 78.98 78.34 78.63 85.10 83.78 84.95 
June ... 80.70 78.50 80.64 85.06 84.35 84.52 
July . 81.69 80.48 81.41 84.72 83.87 83.92 
Aug. 81.40 80.19 80.48 84.19 83.52 84.05 
— . 81.43 80.42 81.29 84.55 84.01 84.07 
Oct. .. 81.27 80.73 81.19 84.34 83.96 84.21 
Nov. ... 82.02 81.27 81.98 84.88 84.19 84.82 
Dec. .... 82.46 81.72 81.90 85.44 84.86 85.44 
Year... 82.46 76.95 81.90 85.44 81.99 85.44 
1926.—_—_—.. 1927. 
Jan. -- 86.49 85.52 86.49 90.80 89.47 90.59 
Feb. .. 87.08 86.43 86.70 90.68 90. 50 
Mar. . 86.67 85.69 85.75 91.08 90. 91.08 
Apr. -. 87.61 85.83 87.61 91.56 91.12 91.12 
ay -. 87.70 87.28 87.65 91.93 91.23 91.23 
June . 87.95 87.40 87.44 91.30 90.28 90.28 
July -» 87.79 87.17 87.43 91.17 90.41 91.17 
Aug. . 87.83 87.42 87.85 91.91 91.25 91.53 
Sept . 87.99 87.42 87.44 91.98 91.57 91.87 
Oct. . 88.25 87.33 88.25 92.36 91.90 92.03 
Nov. - 89.19 88.41 88.94 92.96 92.04 92.86 
Dec. .... 89.75 89.06 89.49 92.98 92.64 92.90 
Year... 89.75 85.52 89.49 92.98 90.17 92.90 

-——~1928. 1929. 
Jan. -. 93.25 92.85 92.95 90.35 89.95 90.09 
Feb. -. 93.15 92.18 92.18 89.99 89.32 89.32 
Mar. ... 93.27 91.73 93.21 89.36 88.00 88.25 
Apr. -. 93.50 93.11 93.32 88.44 87.63 88.35 
ay -. 93.60 92.03 92.06 88.40 86.50 86.50 
June ... 91.98 90.52 91.01 87.19 86.51 86.53 
July .... 91.20 89.72 89.75 86.67 86.30 86.52 
Aug. ... 90.20 89.24 90.20 86.63 85.80 85.83 
Sept. ... 90.95 90.21 90.75 85.98 85.58 85.61 
Oct. .... 90.87 90.49 90.71 87.62 84.16 84.48 
Nov. - 91.15 90.77 90.77 87.07 83.83 87.07 
Dec. .... 90.77 89.69 89.91 87.46 86.19 86.51 
Year... 93.60 89.24 89.91 90.35 83.83 86.51 
BONDS SOLD, N. Y. STOCK EXCHANGE 

(Par value, in millions of dollars) 
1910. 1911. 1912. 1913. 1914. 
January 87.3 90.7 112.9 54. 89.4 
February... 63.8 72.3 51.8 47.8 69.4 
March .... 75.5 64.0 68.9 40.4 60.6 
April 51.1 55.6 63.5 55.5 55.8 
DF. cesses 41.4 92.9 61.0 42.2 44.4 
SD s¥e0nke 48.4 90.6 45.7 424 °53.8 
: 6s660~ 38.4 605 51.9 34.6 51.7 
August . 31.0 47.9 44.7 29.4 Stock 
September. 46.1 62.7 45.0 35.0 Exc. 
October 56.9 73.3 463 41.1 Clos’d 
November.. 42.1 88.4 38.6 31.7 2.0 
December.. 52.3 90.7 43.8 45.5 34.8 
Tee ..ss 634.3 889.6 674.1 501.1 461.9 
1915. 1916. 1917. 1918. 1919. 
January .. 56.5 115.5 125.4 107.3 277.1 
February... 43.7 83. 78. 84.7 239.1 
March .... 62.8 80.8 74.7 119.6 259.6 
DE aseses 110.1 78.3 96.5 128.3 300.1 
ay ....... @2 98.6 76.5 166.5 201.7 
7 ee 57.9 85.1 57.6 143.5 243.2 
.S eee 56.5 67.7 63. 120.5 263.5 
August .... 73.1 84.7 67.1 167.3 250.7 
September.. 81.7 97.4 83.4 179.7 289.9 
October ... 104.5 151.9 118.7 233.9 308.0 
November... 124.7 121.6 97.6 256.2 358.7 
December... 120.5 96.7 112.7 385.7 689.5 
Total...0+ 956.2 1,161.7 1,052.3 2,093.2 3,771.1 
1920. 1921. 1922. 1923. 1924. 
January .. 362.4 295.7 416.8 287.7 354.0 
February... 300.4 225.1 314.5 261.2 235.2 
Marc -. 310.2 227.4 420.4 268.2 282.5 
April 342.2 231.0 461.4 242.3 281.7 
Me cskean 367.0 242.7 382.2 268.1 279.1 
JUNG ...... 319.7 311.0 332.6 244.3 394.8 
DE . s50600 238.0 242.8 306.5 178.4 348.7 
August 215.0 227.8 309.9 157.5 3143 
September.. 286.5 337.6 295.8 156.7 263.1 
October ... 331.7 347.0 364.7 225.2 oo 
November.. 319.6 411.5 271.9 227.5 394. 
December.. 562.2 418.1 222.0 236.6 388.3 
PO 66s% 3,954.9 3,517.7 4,098.7 2,753.7 3,828.0 
1925. 1926. 1927. 1928. 192%. 
January 364.0 304.5 381.6 289.7 247.7 
February... 319.2 241.6 278.0 241.6 181.5 
March .... 312.6 268.8 316.8 319.9 213.0 
April ...... 276.3 305.6 303.4 307.5 215.6 
a dsswce 346.4 238.9 284.3 272.1 229.1 
“Se 283.7 267.2 261.3 260.0 236.5 
MEE 6200h00 264.6 214.4 215.2 206.4 304.3 
August .... 217.7 182.3 244.8 181.3 258.4 
\.September.. 239.8 191.9 242.3 199.4 214.8 
October ... 261.9 227.0 254.7 234.5 351.6 
November.. 242.6 276.2 262.7 219.9 290.7 
.Wecember.. 268.5 311.3 276.6 207.4 277.1 
Total ....3,398.4 3,029.7 3,321.7 2,939.7 3,020.3 
*Subject to revision. Revised. 
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*Subject to revision. Revised. 

















TRANSPORTATION P. C. of De- 
parture MONEY RATES IN NEW YORK CITY 
5-Year From — age Aj oS A - 7 
Revenue car joodings : Period or Date. 1929. Average. Aver. 7 lr T | 
All commodities..................-. Week ended Dec. 21 842,483 873,242 — 3.5 
Grain gyein products. Week ended Dec. 21 36,167 536 — 20.6 | 
Coal a d coke ree sehtead ated Week ended Dec. 21 213,557 197,234 + 8.3 
Forest. es Dae a wad o Week ended Dec. 21 48,727 59,295 — 17.8 
ae Hy producta.. Week ended Dec. 21 510,828 532,658 — 4.1 
All commodities. ........... ear to Dec. 21 52,151,344 50,527,856 + 3.2 = | 
rain and grain products Year to Dec. 21 2,363,002 2,391,074 — 1.2 
’ Goal as Srscntestceseke’ Year to Dec. 21 9,712,729 9,508,673 + 2.1 él | . 
Forest products..................+. Year to Dec. 21 3,222,988 3,523,904 — 8.5 
Manufactured products...........- Year to Dec. 21 33,177,315 21,590,902 5.0 J 
Freight car surplus...........--.:.-+> 2d qeaeter Dec. 367,657 * 246,287 45.2 | Fy | 
Per cent of freight cars serviceable. . Dec. 94.4 93.2 1.3 oa 
Per cent of locomotives serviceable. . Dec. i 86.2 84.2 2.4 | ry | 
ST MEE, coccccccescocceosscceses Year to Nov. 1 $5,383,774,297 $5,175,021,496 4.0 a ‘ 
EEE Year to Nov. 1 3,919,842,533 3,919,931,781 . z | J 5 
rss 5 sos do nmauntes Year to Nov. 1 350,492,437 312,739,005 + 12.1 . | | F |, S 
i t- + - 
mate =. return on property inves a S nm “Pair Return” | « t |  « 
Eas' Dias idadseeensaneees ear to Nov. 1 ‘ t . | 
Eastern District. Venntmmasckqontiinnl Year to Nov. 1 4.19 5.75 — 27.1 . _ | OPEN, MARKET” 
Weatern District. ..............0+e00 Year to Nov. 1 4.84 5.75 — 15.8 ‘ ac NCE RATE 
United States as a whole.......... Year to Nov. 1 5.19 1 — 9.7 / \ COMMERC! AL PAPER | 
FREIGHT CAR LOADINGS (19) iv. 
Dec. 21,'29. Dec. 14,'29. Dec. 7,'29. Nov. 30,29. Dec. 22,'28 a= } 4 
Car loadings (total) isos: 842,483 923,240 936,825 827,107 900.620 
mand gral grain products...... 36,167 43,969 47.983 38,698 43,175 | 
ay eds cdecnctodens 24,410 28,908 31, 25,765 26,318 \, fF Foe pise 
ec stcastasdnsebans 202,470 212,732 218, rt 180,539 192,018 | | |_| 
Spee eetentes a a ne ne | 
Forest ucts eeeedee 5 , | | | 
ee teeeaa a a ee | 
Merchandise ............ bas . 245, : ‘ ’ | 
Miscellaneous .......-..-------- 282,344 319,721 318,194 302,871 316,595 war — er os — 
GROSS RAILROAD EARNINGS 
mn 1929. ™ Net Change, P.C. FOREIGN EXCHANGE RATES MONTHLY 
Third week in December (4 roads). ..... ae , ss , me (Average daily cable transfer rates) 
Pret week in Desire ea, is'313408 «=| isTis'973. «~~ «= S'z0saTs © 20-40 London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, Japan, 
Fourth week in November (7 ros roads).... 16,167,720 21,192,292 — 5,024,572 —23.72 Pound. Fra ra. Peseta. Mark. Florin. Dollar. Peso-Gold. Yen. 
Third week in November (7 roads). 9,461,558 11,553,954 — 2,082,396 -—18.11 | Par “$4.8665 $0.0391% $0.0526 $0.1930 $0.2383 $0.4020  $1.0006 $0.9648 $0.4983 
Serecci keira une | eas = TUGRe BR | | ar 
rst w n November roads)...... ,016, ,582, — 1,576, —12. = 
Fourth week in Gepeser. sqags) eseee tates tos 27,188 ee ~_ §,310,313 —19.6 zen. _ - Soe seeoee ees sere -237216 seeees Seeees eos -488108 
pues Woes Sh Cotener (7 seade)..... Se _— . — March ; 4.8540 039126 "045059 “174088 237137 "400137 1289018 ‘959811 491411 
GOL SILVER ZS r | 4.8565. (050204 1176385 4000: 000942. ‘ 
pdbcnant pe a —_— ay . 4.8570 .039168 .054016 175912  .236924 400196 1.000658 . “470832 
Dec. 28, 1929 Doc. 29, 1928.” Tear to Date. June .... 4.8560  .039169  .055319 171988  .236923 400515 .999360  .964373  .466896 
fae dhe tn Landan...........0...+. Sis 11 slid 848 114d Ste tt rts oa Jul - 4.8550 039112 054488 .170856 237428 © 400600 998250 .965540 471312 
Bar silver in RE dan v0 ceive 21% 1 264d 25t8d F ; ze — = rote} Trine 333008 foorre 100097 oriae foams 
Bar silver in New York........... 4 c 5754c@57%c 565: c Oct. : ‘ 3696 639236 5A616 ‘ 172540 "238624 : 401920 1.001099 ‘971572 465664 
AVERAGE DAILY CRUDE nag PRODUCTION (18) Rev. | 4.8825 079396 053800 160625 238904 404381 74 972304  .461881 
(Barrels) 
— bf —, --19238— 1928— 
Dec. 28. Dec. 21. Dec. 14. Dec.7. Nov. 30. Nov. 23. Nov. 16. bec. 29. | Jan. .... 4.8753 .0393U8  .052881 .170975  .238264 403334 998159 971136 4687 
Oklahoma ..... 647,550 635,650 650,500 655,100. 648,900 $43,050 645,950 723,150 | Feb. . 4.8748  .039304  .052930 169782 238577  .402550 998126 971376  .468740 
Kansas ......... 113,800 111,950 109.850 109,750 109,800 110,650 109,650 98,300 | March .. 4.8799  .039343 .05 -168212  .239047 = .402501_—. 972547 . .471463 
Panhandle Texas 102,600 110,800 102.750 100,750 101,300 102,600 100,350 591100 | April ... 4.8820 039363 052764 167641 239154 403091 1.000290 971915  .477136 
Northern 88,100 $9,650 90,100 90,250 550 «89,300 =: 90,600 ~—s: 87.650 ay .... 4.8815 039359  .05 -167309 239292 .403473 999117  .972008  .46609 
West. Cent. Tex. 54.000 54.400 55,100 56,050 56,350 56,850 57,500 53,650 | June .... 4.8302 .039311 .052607 .165631 . .403331 1997605  .969438 466149 
Western Texas.. 341,200 344.350 350,150 350,350 357,050 357.250 363,250 349,350 | July : 4.8635 .039163 .052406 164759  .23826 402479 997894 961408 458476 
. Cent. Tex. 23,550 23,550 20,650 18,250 17,550 17,350 17,000 21,350 | Aug. .... 4.8535 .039070 052334  .166101  .233327 401056  .9999: 958955 4 
Southwest. Tex.. 74,950 70,450 70,550 72,100 72,950 14.650 73,700 36,200 | Sept . 4.8505  .039055  .052303 .1 ‘238287  .409646 1.000382 956642  .457832 
orth. Louisiana 38,000 38,850 39,600 38,600 37,400 386, 550 37,050 | Oct. : 4.8495  .039061 .05 161798 238143 400908 999667  .955933  .462019 
Arkansas ....... 60,600 61,950 62,550 62,800  °3,000 63,950 ‘250 80,050 | Nov : 4.8492  .039066 052385 161201  .238234  .401374 1.000043 958150  .463503 
Texas... 133,850 140,900 137,300 140,800 142.400 148350 150,200 114,900 | Dec. 4.8524 .)39098 . .238325 401748 1997872 957504 
Coastal Louisiana 19,750 22,500 22,100 24,050 550 23,300 424,950 = -23,850 
Biaueetee 128/200 126,800 124,600 122,100 120,000 118.900 119,000 111.700 1929— 
Michigan 14,550 14,550 14,000 16,300 15,500 15,000 16,100 2300 | Jan. .... 4.8498  .039082  .052337 .237694 401096 997509 957642  .455102 
Wyoming ...... 49,300 52,550 55,450 50,900 54.750 52.500 52.850 52.800 | Feb. 4.8532 039066 .052363 55718  .237334  .400531  .996598  .957310  .452718 
Montana ........ 10,200 10,500 10,600 10,500 10,550 10,500 10,600 10,950 ar. 4.8531  .039065 052365 145119 (236477 400577 994196 955662 445662 
Colorado ........ 5,400 5,450 5,200 5,250 5,650 5,100 5,450 6,650 | April 4.8536 .039079 052376 .147 -237092 .401474 1992340 955561  .446604 
ew Mexico 7,700 8,350 8) 100 7,950 7,450 8,000 950 3,150 ay 4.38512 .039078  .052373 .142528 237654 402021 993110 955184 446869 
California 689400 710,600 693,100 698,700 704,500 699,500 674/500 708,900 June 45434 030148 052328 141512 238457 401555 991 952610  .440452 
Total 2,607,700 2,633,800 2,622,250 2,630,550 2,638,200 2,633,250 2,620,000 2,581,050 | Aug. .....4.8489 039142 052301 bi 238198 “400626 | “go446l ‘Soseo1  “aerer4 
| Sept. §.:..4.8491 039146 052313 147631 238132 400042 992704 953408  .473567 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Oct. ..... 4.8704  .039318  .052: 45323 .238800 402586 987912 950011 478627 
e ~~ ~ansinlbe yaatettltaentel 1928, | Nov. 4.8781  .039384 052370 .139925 239238 403589 984227 939110 825 
Nov. Oct. Sept. ‘afi July, June. May. Apr. Mar. Feb. Nov. | D&: . 4.8820 039398 = 052366 = 137864 §=— 238464 «= 403625 89990924 92951 490360 
Pig iron production. .......103.7 112.9 11 4 123.1 116:3 110.4 108.4 108.7 1€9.8 : 
Steel ingot production 89.1 104.5 117.1 130.8 131.6 121.7 115.6 111.4 107.0 106.5 | CRUDE OIL RUNS TO STILLS, CASOLINE, AND GAS AND FUEL OIL STOCKS IN 
Freight car loadin; 92.1 98.0 101.7 1018 102.1 101.9 102.8 103.9 98.0 101.3 98.7 E UNITED STATES (18) 
Electric power motion. 798.8 103.0 102.0 104.7 103.9 101.7 105.2 103.9 100.4 102.1 102.0 wb of 42 gallons) 
Bituminous coa peamast n 91.4 93.5 0 92.0 94.7 93. 95.0 92.6 825 105.3 94.6 PerCent C e 
Automobile production.... 81.8 115.5 128.7 136.8 146.8 150.5 145.9 148.0 147.4 1457 968 Week ended Fede tude Runs Gasoline Gas & Fuel 
ton consumption ...... 93.8 108.7 103.6 100.4 104.9 1048 113.5 110.7 107.9 107.7 107.3 | now °°s Saag, apecity to Stills. Stocks Oil Stocks. 
Wool consumption ....... 97.0 117.8 114.6 117.9 117-1 105.6 105.5 107.9 100.7 101.7 1026 | Noy § 1990.00 ay 19,096,500 33,579,000 147,832,000 
t and shoe production.*112-5 110.1 1111 1115 1111 1121 1143 105.2 1034 103.0 98.2 ee EE tee enee ees seewenerees : 18,466,600 33,632,000 147,813,000 
Zine production ....... ‘818 942 103°7 105.6 102.5 100.2 99.3 974 938 89.9 96.2 ee mee =e Severe seessestsaee ee Lyre 35,200, 088 147.096.000 
ieee Y 5 106.8 106.8 108.5 107.5 108.8 107.5 163.0 104.9 101.5 Nov. 30, 1929 Rare seerresbeneravena 95.1 17750300 ae Sus ono ry 
OIL SUPPLY AND DEMAND (5) 8 nepeaiemanenaltabbede: 95.2 1p. 048900 39058000 144°215'000 
(Thousands of barrels of 42 United States gallons) 4: SSR RP ESR er 95.3 18,074,000 40,451, 144,683,000 
supply ome peda, 1929. 199g | Dee. 28, 1929......... 95.5 17,789,200 41,960,000 145,152,000 
pmestic c uction : Nov. t. . 
Setal domestic oupety. 78 161 oS ibs Se : 24 at ; 73%3 | ELECTRIC POWER PRODUCTION (12) | ELECTRIC POWER PRODUCTION (12) 
pocere! gas gascline. eas 4,912 4,574 4,507 4,41 3,769 (Thousands of kilowatt hours) (Thousands of kilowatt hours) 
a jm — 1927 Water Z Ful Total my ~ 
pag ence - —— ° ater Power. ‘uels. ‘ota Water Power. Fuels. Total. 
smart! a eee 82,910 93,280 92,096 += 97,059 += 96,008 += 80,132 | January ..... 2,353,648 4,376,433 6,730,081 | 1919..........14,606,000 24,315,000 38,921,000 
aa 4.595 5,708 6.903 = 5,800 G22 apne | SSDEUSTY -.--2,186,708* 3,884,716 CORO tee eT. AR paoooe  aeoee ou antoniooo 
, P . , . SE. écaiceaee 586, ,129, ( + £ arr . 14,970, 005, (975, 
Refined ...... se 3,347 _ 3,642 2,725 3.429 > 3,176 me 728 | April ........ 8. 268 3,849,637 6,415,905 po Leiaws ie 17 30t 08 $0.06; 00 oe 
Oe _— Spree 671, 910, 581,944 | 1923...... . 19,343, 322, 665, 
Total imports re : A _ 9,408 F 9,678 9,229 9,298 7,636 June , 532.034 3,942, 687 6,474,721 1924. Ca aes 19,969,000 39 044,000 59,014,000 
-pegdieege: "434, ‘021, 455, ‘tesla: 356, 43,514. 870, 
een ene oF <lis...... le 7 i ge 4 $7,768 | August... 2'404. 4'280'224 6,684,434 | 1926.. 26,189,000 47,602,000 73,791,000 
uieenana : . . . , 5 September ...2.200460 4,406,192 6,606,652 | 1927... 29;875,000 50,330,000 80,205,000 
— October ...... ,385,706 4,543,683 6,929,389 | 1928......... 34,696,000 53,154,000 87,850,000 
a 2,580 2,869 1,988 ans ass 1.691 | November -..2,508, 4,366,468 6,874,471 
Refined |... |. 040d 1890 SES RGR] «= 1081 agp | POCHMBOT ...-SUSLO AAELSTE 1,215,108 INTEREST RATES 
nies Parse red menailind aie | 1928 ‘De wom Ended— 
Total exports 13,020 16,809 ‘10, to 
po cE 16,808 0.543 14,857 15.475 12,990 Janu Sie cae 2.738, 421 4.528.204 1.264 an pe Si Dec. a to 
ee ccs 93,763 99,319 96,419 101,1 . ebruary 2,583, ‘286, 6,870,559 is 
Stgoxg end of month gap oe sence concen | Mae ERM EREER [oem | Fito. i. a 
TF a 7 61 105 724 , ’ 949, 903, 852, ay 2 
Sr eieceeee eae ee ee a eee ee es: 
Natural gas gasoline at plants. 514 490 661 893 1,156 405 jure 103, .908, 027 7,009,636 ne 
eS... a y ... ; 1068, 142, DOMESTIC RAILROAD EQUIPMENT 
 pulenstsn enibeks 677,819 . 42? Augustt ...:: 3,044; 4,464°794 7°509'74 Q 
” 680,720 677,42° 672,066 666,962 615.103 | Sofemberi -:2'791'411 4490268 28 ore ORDERS (1 
WOOL CONSUMPTION (5) a ir 500.627 7,922,530 pes. Nov. ee. Dec., 
Nov., 1929. Oct., 1929.  Sept., 1929. Aug., 1929. Nov., 1928. 761, is0. paaa Locomot 
Grease equivalent (ibs.)... 46,693,758 59,351,974 49,754,780 2.844, 162 50,078,537 og — Freight ‘care. 9, 785 5, 136 17, aor 4, see 
. assenger Cars. 77 57 51 
SOURCES OF DATA January ..... 2,697, 5,543,401 8,241,058 | Rails, tons... ... 164,200 296,600 794,046 181, 400 
(1) Reitwew, Ape. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- | February 2,442,311 4.986.319 7.428.630 | Struc. stl., tons 16900 20.740 7,000 
ration. (4) eral Reserve Board. (5) United States Department of Commerce. (6) | March ....... 3,146, 4,841,848 7,988,625 — ; 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The | April ......... 3,284, 4,596,394 7,881,259 | DOMESTIC RAILROAD EQUIPMENT 
fren Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s ot 3,482,606 4,601,525 8,084,131 ORDERS (1) 
Review. ( , United States De ertment of the Interior, Geological Survey. (13) New York | JUMe --------- 3,065, 4,702,630 7,768,435 Reported in Railway Age of : 
State De; ment of aapes. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta July .........3,053, 4,929,168 8,012,565 ec. Dec Dec. ec. 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American ugust} ...-. 2,835,3 5,518,643 8,353,957 28,29. 21,29. 14,'29. 29,'28. 
Petroleum Institute (12) American Railway Association. (20) United States Department | Septembert...2,471,152 5,589,691 8,060,843 | Locomotives .. 39 55 27 24 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- | Qctobert .....2,729, 5,976,937 8,706,781 | Passenger cars... 23 ey 
8 ‘Association. o 4s ~ ge oy —_ FS beng Reserve Bank of New York November® . .2,642,163 5,598,244 8,240,407 aes cars 2,000 6,285 3,110 
can Zinc Institute ssociation of Cotton Textile Merchant a ‘ S (tons) .. : biel 
(2?) Bureau of Railway Economics. (28) Interstate Commerce Commission. — *Subject to revision. tRevised. Structural] steel . .765 


FOR ADDITIONAL BUSINESS STATISTICS, SEE PAGE 38 
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OREIGN EXCHANGE RATES 
































NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 




















F 
(All quotations cable rates unless otherwise noted) siete feciiniennt ee ————ny =200T, 
Dee 21, 1928 Dec. 29,1928. ~| Ford Mois ofc loses 2M Yad Ingle 238s vT38 
. 28, . a, ; ec. 29, , ORE Ee ee Seer és ; ,970 ; ‘ , s a , 
Par. Country and Unit. High, as oe. High. Low. High. Low. Cypeent Jhoters (00081) ...:0.0.. 956 i. ec ey eat en oo yf 
= res ; * f 5,82 336 j x 3,23 * ’ 
$4.8665 a ee a. «+ 4.8748 $4.87% $4.8715 94.8718 #4-85% 00.960 OS er i : $33 1,199 1,003 1,206 1,400 Lai 1,454 1175 
eadtheocen tan ' 4.88 4.88, 880 85 853, ei aetanss4xos 2,642 2,382 2,81 2, “84 ‘ 
0391% FRANCE (franc)— — ; J International ................. 11482 2796 «27333182 = -3°730 2,698 3,230 1,849 
: ” CE bcaceescancon 03945; .0393%  — .0393% .039 .0391 039043 |= Reta Saaeonade 094 1,138 1,030 1,202 1,326 1,222 1,543 1,003 
SR preeeeee 03945,  .0394%, .0394%4 ‘O393% 0391 03914 ne 508 627 487 563 564 505 62} 478 
.0526 ITALY (lira)— ° Willys-Overland (total) 467 761 769 46, 966 473 436 : 
DEY @i0054014080% -0523% .0523 — 052 .0523% ‘5230 Sere ; 417 707 734 787 907 421 352 242 
sd 0524 ‘05230 .0523% .0523 0524 .0523' Sarre oe 50 54 35 59 59 5: 84 38 
.2383 GERMANY (r’chsm’k)— A ; rrr nasa ‘ 46 623 = = = po = = 
eRe a Fore -2395% cot 4 .2381 peecnwag-tntions oT > on pat 7. - as 
4029 HOLD D’ “(floriny .”.... :4039 4035 4038 ‘4032% 4022 4019 aikaahande-en aks 221 280 239 235 217 226 326 224 
.1930 SPAIN (peseta)......... -1371 .1340 .1386 -1382 -1632 -1630% Diamond-T ; 215 295 268 362 315 308 350 208 
1.0000 CANADA (dollar)....... .9906 .9887 .9943 .9909 ‘als adets ha dai aad 6c 0 aed 215 353 382 391 477 287 272 144 
.13904 BELGIUM (belga)....... 14014 14 -1401 14004 .1392 -1392 arr ; 165 206 146 250 254 173 242 115 
1930 SWITZERLAND (franc) .194 .1943' 1945} 194444 19, .1928 Sterling ............ . v0 155 96 181 177 157 165 100 
‘0130 GREECE (drachma).... -01 01 01 01304 -0130% -0129 Studebaker (total) .. 101 132 155 162 225 221 215 190 
2680 SWEDEN (krona)....... -2699 -2694 -2701 .2697 .2683 : Studebaker ........ 95 123 143 143 171 153 149 128 
‘2680 DENMARK (krona) 26841, j .2685 .2683 .2672 . 267 Pierce-Arrow ....... ‘ 6 y 12 19 54 68 66 62 
NORWAY (krona)....... 268414 2682 .2683 .2681 .2670 .2668 rea esi gcncekis-acee ’ ; 67 114 115 132 128 93 122 95 
1407 AUSTRIA (schilling)... -1425 -1425 -1425 1425 14125 -141 MEE op-65.cdinecisies 0s : 68 100 71 71 ff fl f 
1122 POLAND (zloty 125 -1125 1125 1125 1125 ae ‘ 42 61 46 88 59 64 70 52 
02694 CZ’'SLOVAKIA (crown) .029725 .029700 .029660 .029650 Republic cee ceeees ces 28 43 44 53 34 37 37 42 
"1930 GOSLAVIA (dinar) .0177% .0177%, .0176% .0176% Miscellaneous ....... 622 888 691 901 1,031 828 1,071 661 
1.0805 PORTUGAL (escudo)... 0456 0455 ee ae a 7 | a an | ane saan) aT hie 
“00598 M TA eo" ts) 1 Sag ED BOO 6.656 680460 ‘ ....+. 32,872 49,884 46.574 52,523 57,045 45,06) 52,851 27,516 
E . ; . : {Included in miscellaneous. 
“0052 FINLAND Lee “ .0252% .0252% -_—* -0252% tEstimated on the basis of returns from thirty-six States. 
F IA (r -3650 -3654 ; -3656 
Pia HONGKON (dollar) -4300 -4225 ry -5012 WOOL MACHINERY ACTIVITY (5) 
rd res (tael) rr yo 6393 me (Number in operation) 
5000 MANILA (pe 4994 4994 4987 4987 Looms : : Nov., 1929. Oct., 1929. Sept., 1929. Nov., 1928. 
‘5678 STRAITS SETTLEM’TS Wider than fifty-inch reed space 29,654 31,190 30,83 35,298 
(doliar) Singapore 5655 5655 5668 Fifty-inch reed space or less.... 8,354 8,409 8,130 9,331 
JAPAM Oyen). ...20..05. 4906 4906 4593 4581 Carpet and rug...... Gea ae 6,439 6,658 6,410 6,631 
9733 COLOMBIA G 19662 9662 ‘9804 SMM Ss 5000 6s00~s 0000. 4,609 4;902 4,829 5,320 
4244 A GENTINA|pes 4141 ‘ 4225 4 OMDS ...-...-+.+-5. dee ; ‘ 1,784 1,875 1,888 1,878 
1196 BRAZIL (milreis 1155 -1121 1195 1191 Spinning spindles: nee Ets 
1217 CHILE (peso)........... 1224 -1224 sees tees Woolen ......-...-+.. 1,459,838 1,531,592 1,524,142 1,696,847 
4.8665 PERU (libra)............ : 4.01 4.01 eee WOU hoochie scess ‘ Serre 1,607,331 1,693,905 1,679,277 1,746,267 
i MEXICO (pose... = “4802 rst] ro} aie (Active machine hours in per cent of maximum single-shift capacity) 
. 7 = ; Wider than fifty-inch reed space 58.5 65.0 64. 70.0 
FOREIGN EXCHANGE RATES DAILY Fifty-inch reed space or less. . 64.9 66.0 63.0 65.6 
Cable Transfer Rates Carpet and rug......... He 64.6 70.6 65.7 68.3 
Dec. 24. Dec. 26. Dec. 27. Dec. 28. Des. 30. reg Sets = CUMS bois sw casces 13.5 8 82.8 88.6 
6 m ¢ -88% , BN: vécarcssece . : J fi 81,1 
4.88 4.88 4.88 Spinning spindles: =. 
4.88% 4.88 v0 Woolen Saskeuenen 69.3 78.0 76.7 85.2 
030% 03944 Worsted 65.4 71.8 69.5 72.3 
yoo S304, STEEL ’SCRAP PRICES (28) ; 
2397 ————— Week Endea——______ 
a Dec. 27,29. Dec. 21,'29. Dec. 28, '28 
"0523 "0523 052545 Heavy melting steel scrap at Pittsburgh, average of 
i: te . daily quotations (per ton) a ‘ ‘ E $15.25 $14.85 $17.63 
Germany: High. ........8.ccccccsscess 2396 hy 2386 2394 .2392 -2390 
Dg MET EAG bakacecncdcoanencen .2396 .2396 .2394 -2391 500 paired MONEY RATES IN NEW YORK CITY , MONEY RATES IN NEW YORK CITY 
I a ee Ng Elen asia borg hain ear eh OR po .2396 a = a ry , fe {Bankers (Monthly and weekly averages of daily rates.) 
edie sdinCKdadesrseswinnansenee : . . . : Call $Time = §Com’ Accep- | Call §Time Com’! JA - 
Holland} ee apes screams — 2 a ee ee Be wn ott ee. ot. ces. | 539% Money. Loans Papers. tances, 
Be cucaheicssncaagsenssacex Oe 4087 4087 4100 4150 ‘41 : ae Yau (ert) ey eae ee Vee | : . . 3. 
Rete 4906 «4906 «= $4906 «= 4912S 4912—=Sss«4912 me ae 74 16 ie : a 4 | Feb. 4300 4520 4.00 358 
+ 4 4% 412 41 ¢ ' : 
¢Closing rates. FAILURES (11) 4 5 4% (ate 44 i3 ies At , 
—Wesk Ended———_—_—_—_ Oh 8p 5% fm Be 1G 5.73 4.68 4.05 
Dec. 26, 1929. Dec. ay tog Dec. 7S 5. 8 5% 5% 5 2 os 52 ‘3 
ver ver ver 2B iy , : . r 
Total. $5,000. Total. $5,000. Total. $5,000. ss. 2 7.144 5.50 4.50 
East pL eheRReeWRekentanhsge weed 183 129 156 113 169 126 {? od? i? wi? 7.14 5.50 4.50 
South 71 47 72 41 106 70 6 Tr S&% 5% 5% 6.88 5.50 4.50 
MES a. catassachanencoaeecs, a 63 62 36 107 62 6 7, &% 5h 5% 7.56 5.50 4.50 
MME cso cinnsecrsnseansteernacacess 46 16 49 29 41 23 6 ™% 6% 5% 5% 
ited States................0000. 396040255 ii859s—si28QsCiéiéBti«éD 6 ™% ™% 5% 5Y 7.59 5.38 4.85 
reer a Sir eos eecnnse ene 66 45 42 27 34 19 8 i 1% 5% 5% 7 30 556 bg 
FOREIGN TRADE (5) wnt 2S sy : 8. .8.70 6.00 65.46 
(Thousands) 6 3 8% os 5 | a rt} ooo | 
Domestic exports : Noy., 1929.  Oct., 1929. #Sept., 1929. Aug., 1929. ¢ wa fs § e | oe oo en 
Crude materials ......... $144,773 $174,214 $112,261 ,893 6 .~ gi 6% 6 2 i E 8.88 6.19 5.12 
Grude foodstuffs _.|....... ~ 22°557 24'110 29,943 28/439 = $6 Ooo oO oy «ob Be | Sem x sosCtBtC«AB 
Manufactured foodstufts.. 43,698 47,7 40,980 37,023 q 5 9, . eg - By 4% i | peeeteree- 6.43 7.68 6.19 5.01 
‘Semi-manufactures ...... 51,918 64,405 57,948 57,052 60, Nov. 6 4% 6 4% 6 5% 4% 3% | Nov. .......//: 5. 5.47 5.43 4.22 
Finished manufactures.... 172,568 211,804 191/196 201,932 206,100 Week ented: Dec. .......... 4.78 484 5.12 3.90 
Total domestic exports. $435,513 $522,278 $432,329 $375,340 $538,375 | Nov. 36. - 6 4g by B% sy Be i oe pereek ended: | << s. aa 
Imports: - &.. , af? 3 |! + Jere d \. : r 
So iaicsnd 121,443 126,563 122,062 125,719 104,349 | Nov. 30.. 4% 44 5 4% 54 5 3% 3% | Nov. 30........ 4.50 4.83 5.12 3.87 
Grude foodstuffs --.......- "40,590 GT 201 $70.1 ae sears | Dec. 7. 1% 41 4% 4% 5 5 3% 3% | Dec. 7... 450 465 5.12 3.87 
Manufactured foodstuffs.. 28,679 35,110 32,327 35,559 30.758 | Dec. 14.. 4% 4 5 4% 5% 5 3% 3% | Dec. 14... 4.50 4.96 5.12 3.87 
Semi-manufactures ....... 65,728 81,622 70,198 79,464 62,501 | Dec. 21..5 4 5 4% 5% : 3% a | Dec. 21... 4.50 4.87 5.12 3.87 
Finished manufactures ... 82,113 100,525 86,069 89/261 80, Dec. 2..6 5 5 4% 5% 4 3% | Dec. 28. : 487 5.12 3.97 
-——_ — ——— 160-day days. §4-6 months, best names. 90 | {Renewals. §60-90 days. 4-6 months, best 
Total imports .......... $338,553 $391,026 $351,357 $369,530 $326,565 days, asked rate. ' names. ‘90 days, asked rate. 
CIRCULATION STATEMENT OF UNITED STATES MONEY—NOVEMBER 30, 1929. 
—_—_—__-_—--——- MONEY HELD IN THE TREASURY.——-——_—_—_, MONEY OUTSIDE OF THE TREASURY.——, 
Amount Held Reserve 
in Trust Against Against 
Gold and Silver U. 8. Notes Held for f Held by Population 
a TOTAL Certificates (and Treas- Federal Federal --—In Circulation.——, of Conti- 
KIND OF MONEY. AMOUNT (and Treasury ury Notes Reserve Banks All Reserve Banks D nental U. 8. 
Si Total. Notes of 1890). of 1890). and Agents. Other Money. Total and Agents. Amount. Capita. (Estimated). 
Gold coin and bullion............ b§$4,366,832,819 $3,347,035,014 $1,243,373,659  $156,039,088 $1,861,384,481 $86,237,786 $1,019,797,805 $655, 863,252 $363,934,553 $3.02  ........ 
Gold certificates ................ ete, ee” 6 fl aedaakoa - ) Weaeeae 60 aa 1,243,373,659 354,724,110 888,649,549 a <esaenae 
Standard silver dollars....... aid 539 984: 492,256,144 er ee 3,106,384 47,704,321 5,460,114 42,244,207 —_—  eeovdae 
Silver apes one BeeaRerhctaress (487,875,294) Waatete>  Aweaeee “mead: -  e-Raweeiars PN eat 44 69,789,834 <8. eee ar )=—(tiéh gS 
Treasury notes of 1890............ ee 48 ‘iieheeee  eeuctases  SANaease qo. <Seumedice  gemeneaD ‘ > =. pte Sree 274, : Serre 
Subsidiary CE WAG Badces aeheses yey graf (hetses  e8600000 j.§§ Ch6neeuer 3 - wT 7 ns i= 3 ee rte see 2% caetisaee 
EE GED doc cbpecedscccesscecces y ; ee) 8 =—Ss éeantsee 9 mébehees- jé#¥d0emens ; 2, ———)  )=—lt i ce 
United States notes....,.........-. 346,681,016 i 83 ~«itesd> OAvetente i q4- wssdses 4,730,880 341,950,136 66,814,1 pr 8 Sl 6) err 
eeaeral —_— nates. beaenesrs 266 ae 1 ‘eetees Oierseed gj eensaine 2 % - 2 “ie ons, 11 16.8 vaaaedan 
eral Reserve Bank notes..... 502, a <tedesee chatdede 0  wnasaupd : 452, : 431, > ee 
National bank netes............ 701,581,105 RC ee 36,211,008 665,370,097 59,014,377 606,355,720 | Serr: 
Total Nov. 30, 1929.......... ....  $8,836,658,420 d$3,889,024,288 . $1,732,523,803 $156,039,088 $1,861,384,481 e$139,076,916 $6,680,157,935 $1,750,736,448  $4,929,421,487 $40.95 120,381,000 
Comparative totals: 
Ort. 0 SE ee eer re 38,769,600,181 53.08) 628,380 $1,655,451,495 $156,039,088 $1,935,278,514 $114,859,863 $6,563,422,716 $1,725,237,917 $4,838,184,799 $40.23 120,264, 
XN eer 8,281,523,377 3,741,985,036 1,869,770,295 156,039,088 1,490,272,210 225,903,443 6,409, 308,636 1,419,194,269 4,990,114,367 41.95 118,957,000 
Se Ree 8,479, 620,824 436,864,530 718,674,378 152,979,026 1,212,360,791 352,850,336 6,761,430,672 1,063,216,060 5,698,214,612 53.01 107,491,000 
i eee 5,396,596, 677 42,952,020,313 2,681,691,072 i ko Yer 117,350,216 5,126, 267,436 953,321,522 4,172,945,914 40.23 103,716,000 
rg eS Ber errr 3,796,456, 764 41,845,575, 888 1,507,178,879 150,000,000 qj ........ 188,397,009 3,458,059,755 ae 3,458,059,755 34.92 99,027,000 
'_ * — Sey 1,007,084,483 212,420,402 ,602, 100,000,000 eee eee 90,817,762 ' ¢ 8. 816,266,721 16. 48,231,000 


a Includes United States paper currency in circulation in foreign countries and th 





amount held by the Cuban agency of the Federal Reserve Bank of Atlanta 


Does not include gold bullion or foreign coin other than t 
Federal Reserve banks and Federal Reserve agents. 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve 


panks is included. 


ec These amounts are not included in the total, since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin and 


ullion and standard silver dollars, respectively. 


d The amount of money held in trust against gold and silver certificates and Treasu 
totes of 1890 should be deducted from this total before combining it with total money ouf- 


hat held by the Treasu ° 
Gold held by Federal Reserve banks 


side of the Treasury to arrive at the stock of money in the United States. 
e This total includes $38,396,745 of notes in process of r 


deposited for redemption of Federal Reserve not 


of national bank notes, Bee deposited for retiremen 


May 30, 1908), and $7,470, deposited as a reserve 


f Includes money held by the Cuban agency of the Federal Reserve 


t ‘of additi 


aiemgtion $76,287,720 of gold 

es, $27,365,270 deposited for’ redemp 

= s at ——_ aa (act of 
ainst postal savings deposits. 

he ank of Atlanta. 




















ion 





Note—Gold certificates are secured dollar for dollar by gold held in the Treasury for 
their redemption ; silver certificates are secured dollar for dollar by standard silver dollars 
held in the Treasury for their redempticn; United States notes are secured by a gold 
reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for the 
redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 
silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of 

‘old or of ao and such discounted or purchased pager as is eligible under the terms of 
he Federal Reserve act. Federal Reserve banks must maintain a gold reserve of at least 
40 per cent, including the gold redemption fund, which must be deposited with the United 
States Treasurer, against Federal Reserve notes in actual circulation. Lawful money has 
been deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve Bank notes. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United States for 
their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer 
of the United States for the redemption of national bank notes secured by government 
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Specialists in Bank Stocks 





National City 
Bank 


New York 
Tr. Co. 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


120 Broadway New York 
Telephone Rector 4881 





Specialists in Investment Trusts 





Satisfaction Follows 


TRUSTEE 
STANDARD 
OILSHARES 


It is Worry-Proof. 


Its place is in your 
strong box. 


It brings high in- 
come. 


It constantly appre- 
ciates in value. 


There is an instant 
market for it. 


W rite for full information 


Dwelly, Pearce 


& Company, Inc. 
115 Broadway New York 
Telephone Barclay 1534 











Established 1847 


MEMBERS NEW YORK STOCK EXCHANGE 


Foreign Internal Bonds 
Foreign Dollar Bonds 


Foreign Stocks 


29 BROADWAY - NEW YORK 


TELEPHONE WHITEHMALL 6500 


‘every ten of White Eagle. 











American Security News 
6 Earnings Records 


OVeUeREER ETAL DELETION 


57 | 


HE year 1929 will go 
down in financial his- 
tory as the peak year 
of the merger move- 
ment among banks. 


=|=43 In New York City’ 


alone there were no 
less than 28 mergers, 
involving 44 banks, 
according to a compilation just made by 
Gilbert Eliott & Co. Among the largest 
of the New York banks to lose their cor- 
porate entities through mergers were the 
National Bank of Commerce, the Na- 
tional Park Bank, Seaboard National 
Bank and the State Bank and Trust 
Company. Among the most active 
banks in the merger field were Chase, 
Bank of Manhattan and the Bank of 
America. The latter institution, in ad- 
dition to acquiring control of the Nassau 
National Bank and the Traders National 
Bank, also merged a private investment 
banking house, Blair & Co., the first in- 
stance of such a combination in the 
history of New York banking. Later 
in the year a similar combination was 
effected when the Chatham Phenix Cor- 
poration, the securities company of the 
Chatham Phenix National Bank and 
Trust Company, absorbed W. R. Comp- 
ton & Co. 

The following tabulation prepared by 
Gilbert Eliott & Co. lists all of the 
principal bank mergers since the first 
of 1929: 

Merging Banks. 





Absorbed Banks. 
Nassau National 
} ey National 


Co. 
Lt. Hill Trust 


Municipal Bank 
{sea Bank 


Bank of America.. 


Bank of U. 6... B’k of the Rockaways 


City Financial Corp. 
(Mechanics Bank 
*Guardian Nat'l Bank 
*State Bank of 
Richmond County 

Central Union Trust 
Hanover Nat'l Bank 
{ Garfield Nat'l Bank 


Brooklyn Trust..... 


Central Hanover... 


Chase ...............{ American Express 
{ Park 
Gheatham-Pheaix aot Compton & Co. 
<P _— ‘ mis s. Kort e & Trust 
ie eeheeateaesen Farmers n& Trust 
Eaxitabic eae 
Guarant ‘Nat’ 1 Bank Commerce 


Internat’! Germanic. . Mutual Trust Co. 
ey Trust Co..Centu Bank 
Lafayet Bedford National 
aon Fesnees paOeN Claremont 
{ee tance Bank 


First Nat’l, Brooklyn 
*New York Title & 
Mortgage 
Manufacturers Trust.State Bank 
*Pending. 


Manhattan ......... 





White Eagle Oil and Refining Company 
Terms under which the Standard Oil 
Company of New York will acquire the 
White Pagle Oil and Refining Company 
were revealed in a letter sent to the 
stockholders of the latter company by 
L. L. Marcell, its chairman. tandard 
of New York will exchange eight and 
one-half shares of its capital stock for 
A special 
meeting of White Eagle stockholders has 
been called for Jan. 27 to ratify the plan. 
It is proposed to dissolve the White 
Eagle company, and the Standard of 
New York will form a new subsidiary 
to take over the former’s properties 
and operations. The Standard of New 
York will assume all obligations of 
White — gs The personnel of White 
Eagle will be retained, it is expected. 
Mr. Marcell in his letter says the White 
Eagle business will “be left in charge 
of the men who have built it up.” 
Approval of the plan is regarded as 
assured. The assent of holders of two- 
thirds of the White Eagle stock is re- 
quired. The White Eagle company, 
according to the latest records, had out- 
standing 490,100 shares of no — capital 
stock, while ‘the Standard of ork 
had outstanding 17,363,783 shares of no- 
par stock, As Standard of New York’s 
authorized issue amounts to -_. 18,000,- 
000 shares, it is expected t stock- 


holders of that company will be asked 
to approve an increase to carry out the 
acquisition. 

White Eagle is one of the important 
roducing and refining units in the 
Mid- Continent territory. It owns refin- 
eries, distributing stations, pipe: lines 
and tank cars. The company showed 
a net income of $1,636 7350 before Fed- 
eral taxes in the first nine months of 


this year. As of Sept. 30 the company 
INDUSTRIALS. 
Com’n Share 
-—Net Profit—. Earnings. 
Company. 1929. 1928. 1929. 1928. 
Art Metal Works: 
11 mo.Nv.30 $911,406 - ees $4.05 
By-Products Coke: 
10 mo.Oc.31 1,811,220 eer 2.38 
Chile Co r Co.: 
9 mo. Sp. 20,063.09 $13, 826, aes 4.54 $3.13 
Sept. qr.... 5,419,446 .158,009 1.23 1.17 
Consolidated | Textile: 
9 mo. Sp.30 *%498,607 | ae 
Cogtipegpat Motors ey 
Yr. Oct. 31. 710,535 2,835 33 «1.02 
Cuban Amertens Sugar: 
Yr. Sep. 30. 1,204,356 183,435 -65 d2.32 
Cudahy Packing 0. 
Yr. Nov. 2 850 * 2,567,327 4.13. 4.68 
Duplan Silk Gore. 
6 mo. Nv.30 746,557 688,986 1.63 1.45 
. 30 ae - 079 389,413 85 85 
rdo S 
yr uly 3 5720, 881 1501,781 


Florsheim Shoe: 
Yr Oct. 31. 2,622,453 
Indian Motoc cle Co.: 
30 *193,960 


2,444,482 b2.94 b2.79 


9 mo. Sp. 30 *°193,960 ¢...... 
Ku mnheimer & Co., Inc.: 

Yr. Nov. 2. 641,016 ‘oi, 893 5.72 5.28 
Lehigh Portland Cem 

Yr. Nov. 29. 2,737, 478 rath 390 2.77 5.75 


Manati Sugar: 


Yr. Oct. 31. 343,116 318,114 .98 .73 
Myers (F. E.) & Bros. Co.: 
Yr. Oct. 31. 1,274,561 a 137,745 5.62 7.49 
Sterlin pastes Truck Co.: 
Yr. Oct. 401,330 205,711 
ggg 


Ann Arbor R. R. 


11 mo.Nv.30 $584, sto" * $411,097 $12.25 $7.01 
Bes & Ohio: 


Chesa 
11 mo.Nv.30 29,537,840 = 667,226 n19.89n21.68 


Chicago Goons Wester 
11 mo.Nv.30 1,142,592 


Chicago, Beek, Island & Pacifi 


"805, ra 36 1.71 


11 mo. ne 2,454,953 12,01 6.041" 2.35 11.76 
Eric Syste 

11 mo.Nv.30 m0, 288,801 9,009,373 5.25 4.41 
Gulf Coast Lin 

11 mo.Nv.30 1 ‘017, 624 949,269 6.78 6.33 


Mocking ab er 463 Co.: 
11 mo.Nv 4,261,393 43.07 38.74 
Maine © 


ll mony 30. Ti618,936 754,693 12.34 5.14 


Minn. % Paul & S. S. Mario System: 
11 mo.Nv.30 2,193,696 2,130,397 5.49 5.24 


Missouri- “Kanaaa- Texas dines: 
11 mo.Nv.30 7,522,087 6,279 4.27 4.05 


— = Pacific: 
ll ity a ,697,475 8,909,131 10.15 6.78 
Louis: 
15.42 10.82 


£5 a. 
re <— i 30 tad 5,631,907 


N. 
11 ino Nv 30 6,155 218 14,786,632 10.52 6.89 


Norfolk & Western: 
11 Lg Nv.30 38,166,739 — 912 26.53 19.06 


Y. Ontario & Wes 
1 mo.Nv.30  *143,061 ter, 413 


PP ~ sll Railwa 
66, 206 S bons: 832 


mo.Nv.30 7,7 14.83 15.36 
_Pitteburgh & & oon on Viren eis 
11 mo.Nv -6.63 6.28 


St. Lou ent ln System: 

11 mo.Nv.30 9,813,371 1506168 11.04 7.56 
St. Louls Southwestern 

11 mo.Nv.30 1.188, 358 «1, 632, 926 1.56 4.41 
Texas & Pacific 

11 mo.Nv.30 5,925,239 7,312,666 12.48 16.06 
Virginian: . 

11 mo. — 5,226,539 3,623,233 11.79 6.67 


Waba: 
11 mo. Nv.30 oe roel a 5.32 2.94 


Western Marylan 
11 mo.Nv.30 yaa ast "2 387,503 2.57 1.69 


PUBLIC UTILITY. 


Commonwealth & Southern (5% in stock): 
12 mo.Nv.30 23,353,266 18,186,603 15 58 


*Net loss. tBefore Federal taxes. tNot 
available. (b)On Class B stock. (d)On 
referred stock. (n)On 1,482,694 shares in 
929, 1,180,940 in 1928. 


RAILROAD EARNINGS 


Chicago, St. Paul, Minneapolis & Onshe 
November ee - & 121,000 $2, 223, 000 
’ 159 000 


Net 
11 months’ gross ,047,000 24,881,000 
Net operating income.. 3, 246,000 2,065,000 


Specialists in Investment Trusts 





Anchor Post 


Fence Company 


Common Stock 


A well-managed, widely- 
known manufacturer of or- 
namental iron and chain link 
fences that is just closing 
the most profitable year in 
its 37 years’ history. 

The latest dividend, pay- 
able January 1, 1930, to 
stockholders of record De- 
cember 14, 1929, is Fifty 
cents a share or 2%4,% in 
stock. 

Anchor Post Fence Com- 
pany Common Stock is traded 
on the New York Curb Ex- 
change and may be purchased 
through any Bank or Broker. 





Complete information on request. 





Great Northern 
Bond & Share 


COMPANY, INCORPORATED 
25 Broad Street, New York, N.Y. 





Specialists in Unlisted Securities 








Just Off the Press 





Uptown New York 
Hartford 





The Handy Manual 


of 
Investment Trusts 


Pocket Size 


168 Pages of Statistical Data on 


146 Leading Companies. 


Address C-3 for copy 


StTeeELMAN & Birkins 


60 Broad St., New York 
Tel. Han. 7500-5973 


Meriden 
Waterbury 
Syracuse New Haven Providence 





Bridgeport 
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way with any type of domestic, 
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shaping of business prospects by 
economic forces. 


Price, 50 cents a copy, including 
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Gulf, Mobile & Northern 
1929 1928. 
November gross...... 608,600 662,000 
Net operating income. 80,000 132,000 
11 months’ gross. 7,090,000 6,925,000 


Net operating income. 1,352,006 1,194,000 
Pittsburgh & Lake Erie 


November gross. .... 2,503,000 2,775, ond 
Net operating income. 478,000 25, 

11 months’ gross. 1,831,000 28,883, 000 
Net operating income.. 7,459,000  7,042'000 

Rutland 

November gross........ 84,000 474,000 
Net operat ng income 65,000 46,000 
11 months’ gross..... 5,810,000 6,145,000 
Net operating income. 964, 889,000 


New York, New Haven & Hartford 
November gross. a 12,676,410 12,260,177 
Net operating income. 


Net after charges. . 2'629,547 2,602,137 
x, ra 2,363,012 2,239,286 
11 months’ gross 130,779,720 126,007, 


Net peg ..: 
Net after charges. 4 


PEE. SardaN-cnscnsn nes 16,535,578 10,831,221 
*After guarantees and preferred divi- 
dends. 

New York, Ontario & Western 
November gross..... 1784,828 1,000,932 
Net operating income. *114,979 bry 445 
Net deficit.... ; 210,50€ 44,94 


11 months’ gross. 


1 
11,332,246 11,813,907 
Net cerasins income. 865.963 


957,492 


Net deficit 143,061 26,413 
*Deficit. 

Chicago, Indianapolis & Louisville 
Nov. operating revenue 1,325,000 1,498,000 
Net operatin _income. 79,000 189,000 
Eieven mont gross.. 16,693,000 16,810,000 
Net operating income 2,366,000 2,436,000 

Big Four 
November gross . 7,058,000 7,505,000 
Net apenentes | income. 889,000 1,401,000 
Eleven months’ gross. - 84,973,000 = 473,000 
Net operating income.. 14,855,000 ,181,000 
Mobile & Ohio 
November gross. 1,269,676 1,538,471 
Net operatin income. 96,043 289,758 
Eleven months’ gross.. 16,168,904 15,954,694 
Net operating income. 2,436,401 2,395,806 
Atlantic Coast Line 
November gross ....... 5,090,634 5,943,509 
Net operatin income. 503,019 1,156,292 
Eleven months’ gross.. 66,561,051 65,130,626 
Net operating income.. 11,917,509 8,609,271 
Seaboard Air Line 

November gross ..... ,461,579 4,948,640 
Net operating income. 795,334 899,462 
Total income o58, 431 1,130,459 
*Deficit after charges. 4,395 +165, 586 
Eleven months’ gross.. 53, 392° 215 52,130,918 
Net operating income 9,896,403 9,047,901 
Total inc 11,015,123 11,307,381 
*Surplus after charges 785,624 978,913 

*Before adjustment bond interest. *Sur- 
plus. 

Pittsburgh & West Virginia 
November gross. 332,523 396,258 
Net operating income. 143,609 191,959 
Total income.... 147,827 195,755 
Surplus after charges. 125,538 171,625 
leven months’ gross.. 4,456,733 4,149,754 
Net operating income.. 2,182,677 7,979 
Total income... 2,260,035 2,165,255 
Surplus after charges. 2,004,016 1,899,325 

Chicago Great asees 
November gross........ 2,167,610 2,113,000 
Net operating income. 243,729 202,166 
Eleven months’ gross.. 23,867,180 22,957,685 
Net operating income.. 2,580,478 2,268,504 

Chicago & ee Illinois 
November gross. ; 918,221 2,191,082 
Net operatin income. 54,90: 326,445 
Eleven months’ gross.. 23,422,620 22,759,967 
Net operating income.. 2,112,693 1,891,804 


Chicago & Nort aoa 
November gross....... 410,564 11,593,496 


Net operating income.. 933.428 963,348 
Eleven months’ gross. .143,827,327 140,622,504 
Net operating income.. 26,153,816 23,275,667 


Boston & Maine 


November gross 6,214,072 6,521,908 
Net operating income. 720,550 967,628 
Surplus after charges 160,723 431,713 
Eleven months’ gross.. 72,314,322 10,336,843 
Net operating income wy ge ,882, 

Surplus after charges.. 5,826,880 6,025,776 

Maine C en ¥ 

November gross..... 1,617,973 1,527,008 
Surplus after charges 170,413 56,776 
Eleven months’ gross. 18,664,403 17,783,965 


Surplus after charges.. 1,618,936 754,693 
wepee 


November gross........ 53,768,073 a. 013,034 
Net operatin income.. 7,061,480 11,244,733 
Eleven months’, gross. .633, 140,255 597" 676,660 


Net operating income. . 126,820,793 109,256,483 


International-Great Northern 
November gross........ 1,364,287 682, 





Net operating income 46,303 243,055 
Total income.......... 53,454 257,130 
*Deficit after charges.. 97,058 111,834 
Eleven months’ gross. - ee 17,275,936 
Net operating income.. 2,126,911 2,499,160 
Total income...... .. 2,237,510 2,627,341 
*Surplus after charges. 609, 1,030,1 
*Before adjustment bond interest. +Sur- 
plus. 

! F 
' National Water Works 


Securities 
For complete information, ask for MD-72 


DETWILER an Co. 








Specialists in Bank and 
Insurance Stocks 


W. C. Giddings & Co., 


67 Wall Street, New York 
Telephone Whitehall 7901 





American Security News 


6 Earnings Records 


Gulf Coast Lines 


1929. 1928. 
November gross..... 1,135,489 1,164,393 
Net operating income. 208,548 219,229 
Total income. 255,923 262,349 
Surplus after charges. 42,135 61, 
Eleven months’ gross.. 13,981,459 13,569,787 
Net operating income 2,862,728 2,687,787 
Total income. 3,315,61 2,150,002 


Surplus after charges. . 1,017,624 949,269 
Texas & Pacific 


November gross...... 3,663,625 4,618,118 
Net operating income. 741,626 1:012,825 
Total income. 829,479 1,058,111 
Surplus after charges. ‘ 495,722 802,334 


Eleven months’ 
Net operating income. 


gross.. 42,205,549 46, 
8,322,399 9,560 
9,339,594 


Total income. 10,0 

Surplus after charges. 3 925,239 7,312,666 
West Jersey & Seashor 

November gross... 695,347. 692,787 

Net operatin income. 110,393 70,574 

Eleven months’ gross.. 9,798,224 9,797,044 

Net operating income 58, 147 


Philadelphia & C nae eorey 


November gross. ad 59,575 67,292 
Net operatin income 8,474 15,117 
Eleven months’ gross. LE Boy 766,821 
Net operating income. 109,140 149,221 


Great Nesthesn 


November gross. 10,066,310 13,358,965 


Net operating income.. 2,942,598 5,004,070 
Eleven months’ gross.-. 118,525,536 117,913,957 
Net operating income. - 30,507,387 30,347,522 


Northern Pacific 
November gross.... ; op 406 9,241,226 
Net operatin income. 
Eleven months’ gross 
Net operating income. 20,383, 407 23,208, 129 
Southern C alifornia System 
November gross....... 24,360,497 25,084,808 


Net operating income. 3; 731,051 4,583,365 
Bleven months’ gross. . 288,531,805 276,801,882 
Net operating income.. 56,656,938 51,500,240 


Erie System 


November gross. .. 9,997, bs 10,913,571 
Net operating income.. 1,363 1,789,973 
Total income. 1.667, $42 2,194,865 


450, a: 967,238 
119,878,9: 4,604,087 
20,470, 342 ats 422,738 


Surplus after charges 
Eleven months’ gross. 
Net operating income. 
Total income... 23,573,631 22,476,979 
Surplus after charges. 10,288,801 9,009,373 
Chicago, Milwaukee, St. Paul & Lay = 4 fic 
November gross. .... 12,903,562 13,693,718 
Net operating income.. 1,713,230 3 312,593 
Eleven months’ gross. 159,135,627 157,396,582 
Net operating income.. 24,817,707 26,902, 218 


*Includes $237,538 back mail pay, Jan. 14 
to July 31, 1928, inclusive 


Minneapolis, St. Paul & Sault Ste Marie 
System 
(Including Wisconsin Centra})) 
1929. 1928. 
November gross. 3,730,073 4,520,734 
Net operating income 542,316 1,005,932 
Surplus after charges. 32,34€ 440,528 
11 months gross. 45,340,019 46,641,704 
Net operating income. ery 8,447,235 


Surplus after charge: 193,696 2,130,397 





Wheeling & Lake Erie 

1929 
November gross.... 1,447,942 
Net operating income 193,178 
11 months’ gross....... 20,222,448 
Net operating income. 4,955,927 

Reading C coma on 

November gross..... 

Net operating income.. 1,592, 032 


11 months’ gross...... 89,164,751 
Net operating income.. 15,828,448 


Union Pastite System 
17,34 


November gross..... 2, ” 
Net operating income. 3,947,423 
11 months’ gross....... 201 »866,152 
Net operating income.. 42,496,953 

Nashville, Chattanoo a & St. 
November gross........ 1,733,000 
Net operating income. 270,000 
11 months’ gross. 21,591,000 
Net operating income. 4,664,000 


Market Street mrt! 


October gross ..... 003 3,770 
*Balance after tax and 

charges ... 364,137 
Twelve months’ gross. 9,833,285 
*Surplus after pf. divs. 2, 375,268 


*Before depreciation. 


New York Central 
November gross . 
Net operating income. 
11 months’ gross..... 
Net operating income 


Baltimore & on 

November gross. 
Net operating income 
11 months’ gross ; 
Net operating income... 46,742,207 
Atchison, Topeka & Santa 
November gross , 
Net operating income 

11 months’ gross 
Net o ae income. 

*Includes $2,4 


4,044,332 


* 227,244 


65,339,451 


Chicago, Burlington & Quin 
November gross coves eee 
Net operating income. on’ 811,081 


11 months’ gross ‘ 
Net operating income 


Central of noes” Jersey 


November gross . 4,646,958 
Net operating income. 726,508 
11 months’ gross ....... 53,492,950 
Net operating income 8,629,540 


Buffalo, Rochester & Pittsburgh 
1,3 .408,019 
223,5: 


November gross .... 92,298 
Net operating income. 208 254 
11 months’ gross. : 16,374,279 
Net operating income 2,721,337 


1928 


1,792,401 
448,264 
19,235,528 
4,652,114 


8,708,648 
2,407,902 


88,052,636 
15,934,074 


18,732,834 
4,539,087 
198,610,768 
40,561,369 
Louis 
$2,070,000 
442,000 
21,535,000 
4,153,000 


994,197 


362,681 
9,679,490 
2,201,325 


$30,937,826 $31,771,166 


4,405,444 


- 366,410,487 350,298,193 
61, ~~ 638 57,881,816 


9306 "165 21,249,883 


5,119,256 


228,294,606 218,004,498 


45,695,035 


Fe 


23,830,852 21,849,509 
7,742,656 


7,129,528 


*247,373,412 226,945,119 


49,404,887 


93,193 back mail pay 


"13 361, 280 
2,407,613 


150,055,068 149,834,943 
"32. 821,927 30,807,823 


5,032,939 
845,263 


53,346, 53 


6 


8,924,175 


536 
15,622,381 
2,601,279 


Norfolk & Western 
1929 


November gross. ‘ 
Net operating income.. 
Total income. 
Surplus after charges. . 
11 months’ gross....... 
Net operating income.. 
Total income 
Surplus after charges... 


Detroit, Toledo & Ironton. 


November gross ; 
Net operating income.. 
11 months’ gross...... 
Net operating income. 
Delaware & 
November gross ..... 
Net operating income 
11 months’ gross. 
Net operating income. 
Delaware, 
November gross 
Net operating income. 
ll months’ gross 
Net operating income. . 


Norfolk Southern 


November gross ... 

Net operating income. 
11 months’ gross .... 
Net operating income. 


Denver & Rio Grande Western 


November gross . 
Net operating income.. 
Surplus after charges.. 
Eleven months’ gross. 
Net operating income. 
Surplus after charges. . 


‘ 1928 
- 10,102,536 9,971,300 
4,173,983 3,865,654 
4,439,277 3,973,378 
4,043,118 3,563,527 
108,076,684 97,638,443 
40,666, 30,919,421 
42,703,779 32,125,703 
,166,7 27,567,912 
691,545 1,095,980 
92,955 313.240 
. 13,204, od 9,989,545 
4,556, 25 2,265,857 
Hudson 
3,206,122 3,689,785 
587,359 571,295 
37,898,629 36,977,909 
7,525,226 5,824,660 
Leckawe anna & Western 
6,611,631 7,276,020 
1,301,583 1,851,134 
75,289,298 74,345,028 
15,891,817 15,383,909 
627,61 757,977 
103,873 112,763 
7,559,466 8,458,539 
1,238,920 1,472,294 
155,029 $3,044,957 
723,597 816,351 
$204,459 *451,180 
32,061,922 30,400,741 
7,938, 6,286,512 
+2,452,935 *2,331,434 


*Exclusive of interest and sinking funds 
under general mortgage. 


tAfter 
bonds 
Feb. 1, 1929. 


interest on 


genera] 


Illinois Gonteng, System 


November gross . ; 4,350,207 
Net operating income.. 1,693, 
Eleven months’ gross. . 166,927,910 
Net operating income.. 25,089, 
Western Pacific 
November gross ...,.. . 1,359,847 
Net operating | income. . 207,267 
Eleven months’ gross.. 16,418,457 
Net operating income.. 2,453,324 
Bangor & Aroostook 
November gross ....... 
Net operating income.. 186,666 
Surplus after charges. 112,422 
Eleven months’ gross.. 7,370,085 
Net operating income.. 2,159,000 
Surplus after charges.. 1,352,854 


Florida East Coast 


November gross ....... 867,307 
Net operating deficit... 165,425 
Eleven months’ gross.. 12,169,888 
Net operating income.. 1,403,556 
*Income. 

Virginian Railway 
November gross ....... 1,763,486 
Net operating income.. 825, 
Surplus after charges.. 628,157 
Eleven months’ gross.. 18,232,641 
Net operating income.. 8,006, 
Surplus after charges.. 5,226, 


mortgage 


which became a fixed charge on 


1,637,939 
758,175 


502,520 
17,028,786 
6,426,606 
3,623,233 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 28, 1929 








(Excluding om. Central) 
November gross...... 2,292,044 2,845,825 
Net operating income.. 466,777 833,814 STOCKS 
Surplus after charges. 97,672 462,921 Sales. High 
11 months’ gross....... 27,153,608 28,438,051 4,600 Aero Klemm ti 
Net operating income.. 6,038,243 6,954,230 300 Ala Power 5% pf... 89 
Surplus after charges.. 2,107,184 2,743,545 2.00 = as Gen. . 1644 
Wisconsin Central m Eagle, new. i 
November gross. .... . 1,438,029 1,674, te Ay eh Bee 13% 
Net operating income. 75,539 172,118 2600 Andes .......... "Ss 
Deficit after charges. . 65,326 22, 1.700 Asso Gas & Electric. 30 
11 months’ gross..... 18,186,411 18,203,653 2,000 Do 1930, rts 7% 
Net operating income... 2,223,308 1,492,996 200 Doac, wi.... 120 
Sur lus after charges. 86,512 613,148 43,800 Do mod a c rts % 
eficit. 4 au ro o rts, w i . 
Northern Pact aos oe uae "i 
November gross..... 78 9,241,226 Sooo wie ao a) 
Net operating income. . 30,088 3,230,235 1.000 B G Sand 2%, 
11 months’ gross....... 86° ste "321 93,704,907 200 Cen District ||. 41g 
Net operating income.. 20,383,407 23,208,1 7,300 Chat Phenix Allied. 18% 
Wabash 10,200 Chem Associates. 21% 
November gross........ 5,586,461 5,864,705 38.088 Claude Neon, new....... 12% 
Net operating income. 697,046 977,753 300 Color , eieediaas.s 2% 
Total imcoome........... 824,504 1,111,303 as. 1% 
Surplus after charges. . 229,614 504,713 1,500 Con ae Uti Bo v tic: 10 
11 months’ gross....... *71,277,466 ,858,5: 400 Cont Shares pf..... : 74 
Net operating income. 12'516,198 10,324,153 100 Credit Alliance, A 16 
Tetel Meee... ......-. 14 "079,138 1,814, 300 Det & Can Tun. : 4 
Surplus after charges.. 7,353,023 5,251, 300 Dixton ... ~ 12% 
*Includes $386,751 back mail pay. 100 East Util As conv... - 11 
Louisville & Nashville. ioe Gala Cacia’... sonsee SEM 
November gross....... $10,375,552 bar 451,045 Pr Gt Nor Inv, A.. A 23 
Net operating income. 1, 446,583 1,761,332 1,900 Hamilton Gas ........ 4% 
Eleven mont gross .121, 349,906 126, 316, 810 3,200 H Rubenstein pf..... 18%, 
Net operating income. 18,651,594 20,491,421 00 Rome On idanebess ‘i 1% 
Figures for 1928 include Louisville, Hen- nno Trunk ...... . 
deraon & St. Louis from June to November, ee oe i a 1s 
inclusive, for comparative purposes only. 21.300 Int Rust Iron ....... 1% 
name Great Southern. 200 Inv Trust ..... 39 
| ee $747,561 $852,780 3,000 Jenkins 3% 
Net operating income. 91,668 296.119 300 meee Stores : 
Eleven months’ gross... 9,598,707 9,258,762 3400 Kinner Air ......... 15% 
Net operating income... 2,259,202 2, 218,272 200 Lane Drug |... .... sh 
Westerr Maryland 4 . a Sab iewi- ives ; +f 
November gross......... $1,659,910 $1,617,016 «OO 7] 
Net operating income... 572,120 563,110 Fr Mactadden pt ses 
Total income ..... 585, 569, 100 Mar Radio eh 1% 
Surplus after charges. . 294,512 318,987 4,500 Merlin ........... race! 
11 months’ gross........ - 17,415,496 17,111,531 200 Nat Sec Inv uts. 16% 
Net operating income... 5,375,554 4,926,472 900 Pet Geav pa daiededede 13% 
Total income .... . 5,553,333 5,054,989 400 Radio Sec ......... 1% 
Surplus after charges... . 2,744,457 2,287,503 1,100 Railroad Shares 7% 
Se Be BE DW sccsscscces 8 
Ann Arbor 100 Rhodesian |||. _.. of 
November PME. «i220 96,581 516,916 1,900 Seabd Util Shares. 6 
Net operating income.. 77,562 89,234 6.200 Seabd Util war. ee ip 
Surplus after charges. . ,024 52,260 1,100 Sheldon Min ........ 1 
11 months’ gross...... *5,798,779 5,440,366 8 =a ereaeeeereges 104% 
Net operating income. 936,760 838,191 NS rr 1 
Surplus after oper es. q : 411,097 = we Beth r+.) 
*includes $22 797 back mail pay. FARR & BB cw wwcccwwwwuue 
saenes Gey Nee ae Pay. 100 Techniesior Siu bie a 
a . Lehigh ae 294 6.524.900 . pee % 
ovember gross. ....... ase, 028, 21,300 Union | eee 
Net operating income.. "491/450 1,367,983 ly bea heptiee 70" 
11 months’ gross.. 146,377 66,306,944 200 Wisconsin Bk Shares, w i 3 
Net operating income. . 11,944,989 11,602,082 COP NE GD ies ccccsee 
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BANKS. 


Sales High. 
600 Bank Man; new.........120) 
40 Bankers Trust, new -131 
O76 Bank U B Wi6..0.0.0.00: 69 
360 Chas .152% 
3,270 Inte Ger Trust, ‘new...... 44 
INSURANCE 
TOO Com IME .nccccescrvcvces 12 
200 Nat Lib ...... 16 
1,100 Seabd Fire 16% 
BONDS 
Asso G & E 4p......... 82 
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131% 
68 i, 
150" 152% 
39 43 
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SECURITIES 
MARKET 


NEW YORK 


PRODUCE EX 


(Lacorporated 1862) 











THE MORE THAN 700 

SECURITIES TRADED 

ON THIS MARKET 
INCLUDE 

$00 public utility, manu- 

facturing and industrial 

issues, of which 68 are 


Canadian; 


More than 50 bank and 
trust company stocks; 
More than 70 insurance 
and title company stocks; 
More than 60 bond issues. 
Both .investor and trader 


will find on this Exchange 
opportunities for profitable 


pean 





a list of securities, 


together with Quali fred 
Members, will be sent an — to Room 


216, Ne. 2 Broadway, New York City 
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THE ANNALIST 








Friday, January 3, 1930 





PUBLIC UTILITY 
EARNINGS 


New England Power Sagetiatine 


1928. 
November gross ..... 3,673,047 3,402,154 
*Net after taxes, int. 
amort. and min. int 1,203,008 908,293 
Surplus atter pf. div. 4,695 734,409 
Eleven months’ gross.. 36,864,753 33,745,461 
*Net after taxes, int., 
amort. and min. int 9,475,168 7,509,702 
Su lus after pf. divs 6,315,804 5,624,632 
efore depreciation 
Texas Power and Light 
November gross 799,843 783,296 
Net after ordinary tax. 1,500,323 1,465,949 
*Surplus after charges 786,014 718,217 
Twelve months’ gross. 9,584,907 9,795,829 
Net after ordinary tax. 1,500,323 1,405,949 
*Surplus after charges 786,014 718,217 
*Before depreciation and Federal taxes 


San Joaquin Light and ayer 


October gross .. 951,1 878,087 
*Net income . 218,127 223,096 
Ten months’ gross 9,680,654 8,957,791 
*Net income .. 2,804,727 2,951,128 


*After taxes, interest, amortization and 
depreciation 
Ohie Edison 


November gross. 200,089 198,770 
Net after taxes. 107,916 111,646 
Twelve months’ Bross. 2,272,036 2,111,496 
Net after taxes. ‘ 1,182,399 1,028,036 
*Net income .... 835,971 685, 

Bal. after pfd. divs... 671,161 524,050 


*After depreciation. 
Sierra Pacific Electric 
Cacteting subsidiaries.) 
October gross 124,980 115,173 
Net after taxes..... 37,824 50,514 
Twelve months’ gross. 1,433,399 1,355,295 
Net after taxes nd 
interest and mers. 548,152 589,394 
Mountain States Power 
a See months ended Oct. 31.) 
3 501 


(are 030, 2,304,268 
Net “before depreciation 1,176,512 1,077,365 
Total income. 1,234,312 1,198,850 


Northern States Power 
(Twelve months ended Oct. 31.) 
ee oe een canes 32,531,191 31, 208, 863 
Net before depreciation eer 313 15,904,059 
Total income..... 321,797 16,365,823 
Oklahoma Gas aa Electric 
_tewaaee months ante Oct. 31.) 
A eeePre 3,948,344 11,903,076 
fet” ‘before depreciation % 532,291 5,614,766 
Total income...... 6,955,422 6,356,345 
Wisconsin Public Service 
(Twelve months ended Oct. 31.) 


SIE a caenaseans 5,407,115 4,929,455 
Net before depreciation 2, rr 820 2'104'844 
Total income. 4,167 2,116,129 


EE, Seam 
(Including Subsidiaries) 





November gross ...... ter 5,276,552 
Net after taxes. ..«+. _2,950,771 2,683,427 
Twelve months’ gross 63,614,195 58,066,062 
Net after taxes .. 31,037,419 28,157,772 
Net income .. 18,899,940 16,015,874 
*Bal. after pfd. ‘divs.... 11,351,239 9,019,928 
Penn-Ohio Edison 
Gateseg Sabeittories) 
November gross. 2,480,696 2,463,536 
Net after taxes . 1,088,308 1,045,695 
Twelve months’ gross. 29,388,248 27,634,618 
Net fae aes -« «sees» 11,990,051 10,869,356 
Net income ......... .. 6,386,169 4,588,828 
*Bal. aiter pfd. divs.... 2,845,049 2,106,574 
Central Mlinois Light. 
November gross ...... 302 343,090 
Net after taxes. . 212,613 200,820 
Twelve months’ Bross. 5,095,010 4,737,699 
Net after taxes. ,123,856 1,934,350 
*Net income........ ... 1,444,146 1,275,060 
Bal. after pfd. divs..... 1,038,542 865,861 
Southern Indiana Gas and Electric. 
November gross. e 293,611 280,252 
Net after taxes. 135,978 116,389 
Twelve months’ gross. 3,408,200 3,153,832 
Net = — oan 1,477,041 1,349,804 
*Net incom 906,642 796,539 
Bal. after pid. ‘divs. 495,808 412,541 
IMinois Power 
November gross ...... 265,643 256,556 
Net after taxes. - 103,402 102,553 
Twelve months’ gross. 2,884,200 2,727,467 
Net after taxes. . 1,054,372 947,976 
*Net income .. ‘ 521,878 409,971 
Bal. after pfd. divs. 290,841 184,616 


Portland Electric Power 
(Year ended Nov. ae Including subsidi- 
aries. 
Gross earnings ...... 2, 728,992 ae us 
*Net income 1:765,112 1,679 
*After rentals and PE 
Massachusetts Utilities Associates. 
November gross ....... 
*Net after tax and chgs 320; 480 . 
Twelve months’ gross.. 10,998,780 10,259,842 
*Net after tax and chgs 3,125,542 2,955,440 
Consumers Power Compan pony. 
(Commonwealth & 6 uae ore) ne 


November gross ..... $2, ive 298 $2,759,921 
Net after taxes...... 1,530,4 os 1,475,382 
Eleven months’ gross 30.569,3 27,654,026 
Net after taxes...... P 32435 13,914,815 
Twelve months’ grees... 33.579.414 30,123,849 
Net after taxes. .. 16,947,850 15,143,693 
Net after charges, re- 

serve and amort .. 11,811,136 10,389,485 
Surplus after pf. divs.. 8,067,312 6,858,226 


Arizona Edison 
(People’s Light and Power) 

Gross in year ended 

Ff err ..- 1,750,706 1,558,585 
Gross income ..... + 759,649 623,688 

American Commonwealths Power 

Gross in year ed 

3 Bape 24,721,431 17,778,514 
oNet | to res. tax & surp. 3,666,549 1,150,383 

*After preferred dividends on parent com- 


pan 
" Tennesse Electric Power 
(Commonwealth & perk: x er” ) 


November gross....... 1,387,853 1,205,673 
Net after taxes....... "719,916 "606,572 
Eleven months’ gross.. 13,373,282 12,275,051 
Net after taxes....... 6,542,988 5,933,849 
Twelve months’ gross.. 14,552,073 13,382,302 


Net after taxes........ 7,097,629 6,460,122 


serve and a a ain’ 3,800,967 3,303,448 
2,466,826 1,968,706 





American Security News: 
Bond Redemptions 


Broadwater County, Mont., $100,000 of bigh- 
way bonds, call 


, at Chase Nationa 


——. Wyo., various of var and war- 
called for payment on Dec. 


Consolidated Gas Utilities 


November gross 


Electric Power Co. 
Month of November— 


1929 1928. 
$1,387,853.37 $1,205,672.63 


Chaney (Geo. H.), $12,000 of collateral trust 
6s, due Jan. 15, 1932, called for payment 
at 101 on Jan. 15, 1930, at Detroit and 
Security Trust Com pany, 


O rat’ ex enses 
e & P S. : $1,0€0 denomination 52-63, 


and maintenance 





Chatham Land and Hotel Company, entire 


"$719, 915.60 ~ $606,571. 86 issue of first 7s, due July 15, 1942, called 


For 11 months ending Nov 
29. 1928. 
$13,373,282.01 $12,275,051.42 


for payment at 1 
Citizens and Southern National 
Oo erat’ g expenses, Chinese Republic, $723,750 of 5s of 1925, due 

. 7 called for payment at par 
‘ Banca Commerciai 
Italiana p." J. Henry Schroeder Banking 
Corporation, New York. 
Crowell Publishing Company (New York), 
cent for payimen 


542, , 987.96 96 $5,933,848.62 
For 12 months and er 30- ons 

. 1 ‘ 
$14,552,073.01 $13,382,301.73 FT no, 19b8, 4 
cag a 1, 1930, at Peabs 


Hed; $50 de seeememation, 


oan aeauains —% 
of 1914, due Fe 


Operat’g expenses, 

and ma ntenance 7 
$345, 500 of a 5s, 
as . we | on Feb. 1, oe at J. 


The Reichsbank, 
Morgan and Cie, 





Hamburg “and ‘Berlin: 


Pa Low 
called : C31, C181 ; 
Curry County, N. 
School District 7 6s, due Jiane* 
called for payment on Jan. 
izens Bank of Clovis, 
Denver, Col., various of local improvement 
bonds, called for payment on Dec. 31, 1939. 
Fort Collins, Col., various of improvement 
Settee. bonds, called for payment on Jan. 


Dividends on first 


preferred stock 
B6, B99; es A9919. 


tirement reserve 





*Includes dividends on Nashville Railway 
Company preferred stock not 
he Tennessee Electric Power 


Utah Power and Light 
Gaciuting Western i Power) 
Franklin County, 

clusive, of water bonds of the village of 
Fairview, dated May 15, 1914, calle 
payment on Jan. 1, 
Bank of Preston, Idaho. 


nteipa Idaho, bonds 1-11, 


Twelve months’ gross. 11,665, 36 19.938 500 
Balance after pf. divs. 
Nevada-California. Electric 


November gross. 


, at First National 


inclusive, of mu- 
light, called for payment on Jan. 

, at office of the Village Clerk. 
Great gt wd Electric Power Com- 
Diade Denryoku Kabushiki 
, $340,(00 of first 7s, Series ‘‘A,”’ 
called for payment at 
r on Feb. 1, 1930, at Dillon, Read & Co., 
ew York, or J. Henry Schroeder & Co., 
‘Lowest and highest numbers 

called: D28, D1000; M49, M14359. 

Greek Government, $58,000 of secured 6s. 
ili i loan of 1928, due Feb. 1, 
“_ called for payment at par on Feb. 
1930, at Speyer & Co., or National City 
Lowest and highest 


163 
Twelve months’ eros 5.616, 327 5,441, 303 
*After depreciation. 
Kansas City Power and Light 
November gross. 
Net after taxes. 
*Balance to common 
Twelve months’ ore 
Net after taxes 
*Balance to common. 
Massachusetts Utilities Associates ~ 
November gross 
Bank. New York. 
numbers called: D0574, M 
1 . Coupons due Feb. 1, 193C, should 
be collected in the usual manner. 
Guaranty Development Company. Inc., en- 
issue of general 
1935, called for payment at’ 163 on May 1}. 
1930, at Canal_Bank and Trust Company, 
New Orleans. ‘Holders of the above bonds 


Twelve months’ gross 


*Before depreciation. 
Interborough oe Transit 
v. 
- & 276,426 $29,237,886 
Net after taxes.. a7 9,574 


Balance after charges 
Def. aft. Man. ¥% rent. 











may present them at any time after Dec 
18, 1929, and receive the redemption price 
of 103 and accrued interest to date of 
presentation. 


Hardin, Mont., bonds 48-63, inclusive otf 


funding, issue dated March 1, 1915, called 
for payment on Jan. 1, 1930, at Guaranty 
Trust Company, New York 


Las Vegas, N. M., various of improvement 
930 


bonds, called for payment on Jan. 1, 


Mount St. Scholastica (Atchison, Kan.), 


,000 of first.5%s per cent notes, due 
an. 10, 1934, called for payment at 102 
on Jan. 10, 1930, at Mercantile-Commerce 
Bank and Trust Company, St. Louis 
Numbers called: 411-420, inclusive 


National Hungarian Industrial Mortgage 


Institute, Lt (Orszagos, Magyar Ipari 
by 1 ae a Intezet R. T.), $59,000 of first 

7s, due Nov. 1, 1948, called for pay- 
anes at par on May 1, 1930, at Guaranty 
Trust Company, New York. Numbers 
called: $1,060 denomination, 31 lowest, 
3249 highest. 


Nettleton Lumber Company, $34,000 of first 


6s, due July 15, 1933, called for payment 
at 101% on Jan. 15, 1930, at Detroit and 
Securitv Trust Company, Detroit. Num- 
bers called: 1-34, inclusive 


Rima Steel Corporation, $6,800 of first 


(closed) 7s, due Feb. 1, 1955, called for 
ayment at par on Feb. 1, 1930, at New 
ork Trust Company, New York. Num- 
bers called: C56, Cidz, C236; D199; M26i 
lowest, M2340 highest \ 


Rochester and Pittsburgh Coal and Iron 


Company, entire issue of first 4%s, due 
Aug. 1, 1932, called for payment at 105 on 
Feb. 1, 193, at Guaranty Trust Company, 
New York. Coupons due Feb. 1, 1930, 


should be collected in the usual amnner. 
Rumania (Kingdom of), $363,400 of exter- 


nal guaranteed 7s, stabilization loan of 
1929, due Feb. 1, 1959, called for payment 


at par on Feb. 1, 1930, at Chase National 


Bank, or Bank of America, N. A., or 


Dillon, Read & Co., New York. 

Russellville Compress Company (Russell- 
ville, Ark.), bonds 43-60, inclusive of 7s, 
dated Oct. 15, 1922, called for payment at 


102 on Jan. 1, 1930, at Southern Mortgage 


Company, New Orleans 
St. Louis Conference of the Methodist Epis- 


copa) Church, entire issue of first 6s, 


dated March 1, 1924, due March 1, 1931- 


1934, called for payment on March i, 1930, 


at National Bank of Commerce, St. Louis. 


Prices are according to maturity as fol- 
lows: March 1, 1931, 100%: March 1 
1932, 101; March 1, 1933, 101%; March 1, 
1934, 102. 


St. Louis Conference of the Methodist 


Episcopal Church, entire issue of first 6s, 


dated arch 1, 1925, due March 1, 1931- 
1935. called for payment on March 1, 1930, 
at National Bank of Commerce, St. Louis. 
Prices are according to maturity as fol- 
lows: March 1, 1931, 106%; March 1, 1932, 
101; March 1, 1933, 101%; "March 1, 1934, 
102; March 1, 1935, 162%. 

Seminole, Okla., various of street improve- 
ment bonds, called for payment on Dec. 
31, 1929, at office of the City Treasurer 

Sidney, Neb., $53,000 of school district 
bonds, called for payment on Jan. 1, 1930, 
at office of the County Treasurer of 
Cheyenne County, Sidney. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment on Jan 
1, 1930. 

Whitebird, Idaho, bonds 12-16, inclusive, of 

highway, Series ‘‘A’’ 6s, due July. 1937, 
called for payment on Jan. 1, 1930, at 
Salmon River State Bank, Whitebird, 
Idaho. 





BOND REDEMPTIONS BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, 


Albany Southern Rallroad Company, 

December 30, Page 35 

City of Carisbad, 30-yr. 8% S. F. Gold Bonds 
External Loan of 1924 

December 27, Page 41 

City of Carlsbad, 30-yr. 6% S. F. Gold Bonds 
External Loan of 1924. 

December 30, Page 35 


c 1 7 Can Company, 
St 


information on any bond 
redemption listed below, 
serial numpers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


were the feature 
last week of the calling of securi- 
ties for redemption this month prior 
to maturity. The aggregate for Decem- 
ber is now $74,091,000, compared with 
$191,525,000 in November and with $61,- 
932,350 at the corresponding date in De- 


Greek Government, 
~ Bonds Stabilization oa Refugee Loan 
1928. December 27, Page 41 


7% Guaranteed Ex- 





December 30, Page 35 


Mortgage 7% Marinc 
Equipment Serial Gold Bonds. 


. the redemptions in Decem- "eon deg Weaaee it 


A. 26, Page 27 

National Hungarian Industrial Mortgage In- 
Ltd., Ist Mortgage S. F. 7% Gold 
December 27, Page 41 


State a municipal 


pany f - 
8% Convertible Gold 
December 31, Page 41 
Ohio Western Utilities 
December 28, — Ba 
Old Ben Coal rn 10-yr. 


Outstanding 10-yr. 


Albuquerque, N. ° 
sive, of Paving District 1 6s, due Nov. 


1930, called ~ —- immediately, at 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cines 


TIMES SQUARE, NEW YORK CITY 


-- a Ball on of), 
1 

cowed for payment at 107% on Feb. 

; New York. Low- 


$1, 500,000 of exter- 
1, 1941, 


or Guaranty Trust Co., 
est and highest numbers 
D664 259¢ 3. 


Billings, Mont., various of special improve- 
ment bonds, called for payment‘on Jan. 
1, 1930, at office of the City Treasurer. 

Broadwater County, Mont., bond 4 of School 

District 1 6s, due July 15, 1933, called for 

payment on Jan. 15, 

of Townsend. Mont 





December 31, 1929 


Peerless Insulated Wire &£ Cable Company, 
5-yr. 8% Convertible Gold Notes 
December 31, Page 4)! 


Pennsylvania Glass Sand Corporation, ist 
Mortgage 6% 8. F. Bonds 
December 30, Page 35 


Petersburg Gas Company, ist Mortgage 5% 
Gold Bonds, due 1931 
December 31, Page 41 
Peterstarg Gas Company—ist Mortgage 5% 
Gold Bonds, due 1931 
December 30, Page 35 
Petersburg Gas Company, ist Mortgage 5% 
Gold Bonds, due 1931 
December 29, Page 17 
Philadeiphia Rapid Transit Company--Rea!’ 
Estate lst Mortgage 6% Bonds, of C. Ben 
ton Cooper. December 26, Page 2& 
Republic of Finland, 5%% External Loan § 
F. Gold Bonds, dated Feb. 1, 1928, dur 
February 1, 1958. December 27, Page 41 
of Finland, 5%‘ Externai Loan 8 
F. Gold Bonds, dated Feb. 1, 192k, dur 
February 1, 1958. December 31, Page 41 
Rochester & Pittsburgh Coal & Iron Com- 
Pany, 4%% Gold S. F. Bonds, due Augus‘ 
1, 1932. December 28, Page 22 
United States Steel Corporation, 50-yr. 5% 
Gold Bonds, Series B, D, & F. 
December 31, Page 4° 
Westchester Biltmore Corporation, 6% Re 
funding Notes of 1945 
December 25. Page 3 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





HE directors of the 
Southern California 
Edison Company have 
offered stockholders 
of original preferred 
and common stock of 
record Feb. 28, 1930, 
the right to subscribe 
to one new share of 
$25 a share for each 








common stock at 
ten shares of original preferred or of 
common stock held. Warrants will be 


ailed on or about March 20. The rights 
are exercisable beginning March 25 and 
expire April 12. 

This will be the fourth consecutive 
year that the Southern California Edison 
Company has offered holders of original 
preferred and common stock the right 
to purchase additional common shares on 
this basis. 


Crocker First National Bank 

Crocker First National Bank of San 
Francisco on Dec. 16 declared its regular 
semi-annual dividend of $7 per share 
on the outstanding $100 par value stock, 
payable Jan. 1 to holders of record Dec. 
30. The bank’s stock was placed on a 
14 per cent annual basis in June of this 
year. 

First Security Corporation 

The First Security Corporation of 
Ogden has declared a quarterly dividend 
of $2 a share on the basis of $8 annually 
on the Class A stock, payable Jan. 2 
to stock of record Dec. 28. This compares 
with previous quarterly dividend pay- 
ments of $1.75 per share. Officials of the 
corporation estimate 1929 net earnings 
at $680,000, equal to $14 per share on 
the combined 48,402 shares of Class A 
and B stock outstanding. 

Market Street Rulioss Company 

Net income of the Market Street Rail- 
way Company, San Francisco, owned by 
the Byllesby interests, totaled $786,014 
for the year ended Nov. 30, while that 
for November aggregated $85,452. Gross 
for the yearly period amounted to $9,- 
584,907 while net earnings including 
other income before provision for retire- 
ments, amounted to $1,500,323. Income 
charges totaled $714,308. Gross earnings 
for November were $799,843; net earn- 
ings were $143,724; income charges were 
$58,452. 


Pickwick Corporation 


The Pickwick Corporation for nine 
months ended Sept. 30 last reports net 
earnings of $632,199 after all charges 
and preferred dividends, but before Fed- 
eral taxes and depreciation. 

Net operating profit totaled $790,315, 
compared with $935,743 for the entire 
1928 year. 


‘ 
| 
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1306 Stock Exchange Bldg-Vandike MII 
Les Angeles, Calif. 





“Despite the high rate of earnings 
these figures do not reflect the $1,465,000 
obtained through the merger early this 
year of the corporation’s stage system 
by the formation of the Pacific Trans- 
portation Securities, Inc., and Pickwick- 
Greyhound Lines, Inc.,” said Charles F. 
Wren, president. “This amount has been 
applied directly to surplus. 

“Steady gains have been made 
throughout the year and an even better 
rate of increase may be expected for the 
current quarter. As of Sept. 30 last 
current assets totaled $1,714,862, as 
against total current liabilities of $369,- 
881, which is a ratio of 4. 6 se 3;” 


Portland Electric Power Company 

Preliminary statements of results for 
the twelve months ended Nov. 30, 1929, 
compared with preceding twelve months, 
shows for the Portland Electric Power 
Company and subsidiaries, gross’ earn- 
ings of $12,728,992, as against $12,509,- 


115, or an increase of $219,877. Net 
after operating expenses, rentals and 
taxes amounted to $5,082,920, and com- 


pares with $5,029,054 in the preceding 
twelve months, or an increase of $53,867. 
Balance of net earnings after interest, 
depreciation, &c., was $1,765,112, as com- 
pared with $1,679,271, a gain of $85,841. 
Dividends on prior preference, first pre- 
ferred and second preferred stock totaled 
$164,947, as compared with $136,152 in 
the preceding year. 

Control of the Portland Electric Power 
system is held by the Public Utility 
Holding Corporation of America. 

Universal Consolidated Oil Company 

The Universal Consolidated Oil Com- 
pany, controlled by the Richfield Oil 
Company of California, on Dec. 19 
placed the new capital stock of the com- 
pany on an annual basis of $2, declaring 
the first quarterly dividend of 50 cents 
per share, payable Jan. 10 to stock of 
record at the close of business Dec. 31. 

Shasta Water Company 

Gross sales of the Shasta Water Com- 
pany, whose shares are traded on the 
San Francisco Curb Exchange, amounted 
to $137,688 for the first five months of 
the current fiscal year, as compared with 
$81,927 for the corresponding period of 
1928. Net earnings for the period, 


after all expenses including advertising 


and sales promotion, were $20,307, as 
against $12,792 last year. The gain in 
gross sales represents an increase of 60 
per cent and the gain in net profit repre- 
sents an increase of 59 per cent. The 
balance sheet as of Nov. 30 shows cur- 
rent assets of $144,009, against current 
liabilities of $35,498. 


Warner Company 

Consolidated report of the Warner 
Company and the George A. Sinn, Inc., 
from April 8 to Sept. 30, 1929, shows net 
income of $1,059,946 after depreciation, 
depletion, interest, amortization, dis- 
count, Federal taxes and surplus adjust- 
ments. 

Income account for period from April 
8 to Sept. 30, 1929, follows: Gross sales, 
$7,393,180; costs, depreciation, depletion 
and expenses, $5,856,985; balance, $1,556,- 
195; other income, $63,094; gross in- 
come, $1,599,289; interest, amortization 
and discount, $369,836; Federal taxes, 
$138,119; surplus adjustments (net), 
$31,388; net income, $1,059,946; first 
preferred dividends, $103,512; second 
preferred dividends, $188,951; common 
dividends, $304,189; surplus, $463,294. 

Pro forma consolidated balance sheet 
of the Warner Company and subsidiaries 
as of Dec. 31, 1928 (based on balance 
sheets of predecessor companies at that 
date, adjusted to give effect to incor- 
poration of the Warner Company, the 
exchange of its common stock for out- 
standing common stock of the Charles 
Warner Company its acquisition of net 
assets of the Van Sciver Corporation and 
subsidiaries for part cash and $5,750,000 
second preferred capital stock, the sale 
of $7,000,000 first mortgage 6 per cent 
bonds and 31,500 shares of first pre- 
ferred stock of the Warner Company 
and 11,473 shares of common stock of 
the Charles Warner Company, and the 
liquidation of sinking fund gold notes, 
bank loans, mortgages and dividends of 
predecessor companies), follows: 

Assets: Land, mineral deposits, build- 
ings, equipment, &c., after depletion and 
depreciation, $17,227,691; cash, $529,430; 
accounts and notes receivable, $1,777,965; 
inventories, $909,616; investments, in- 
cluding affiliated companies, $472,829; 
fire insurance and workmen’s compensa- 
tion funds, $126,444; deferred charges, 
$673,872; total, $21, 717, 847. 


Liabilities: Capital stock, represented 





Week Ended Saturday, December 28, 1929 


San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales High. Low. Last. 
20 Anglo Calif. Trust Co...475 475 475 
200 Anglo & Lon P. N") Bk.232 232 
425 Asso. Insur. Fund, Inc.. 6 
360 Atias Im. Diesel En. ‘‘A’’ 27 27% 27 
385 Aviation Corp., California 54 5 

5 Bank of California, N. A.300 300 300 
2,255 Bond & Share Co., Litd.. 11% 11 11% 
100 Borden Company, The.. 69 69 69 
11,399 Byron Jackson Company. 16% 14% 15 
1,450 Calamba Sugar, com... 16 16 16 
50 Calaveras Cem Co.7% pfd 82% 82 82 
480 California Copper ...... 2% 2 2 
550 Calif. Cotton Mills, com.. 35 32 32: 
842 California Packing Corp.. 68 66 67 

11,687 Caterpillar 51 
620 Clorox Chemical Co..... 261 25 26 


Zracesr...... 50 
40 Coast Co. Gs & El, ist pf 98 98 36%, 


310 Cons. Chem. Industry A 26% 2 2 
247 ——,; ee Crp, pfd B 80% 80 80 
i eS FO earners 17% 17% 17% 
100 Eldorado Oil Works...... 25 25 25 
4,832 Emporium Capwell Corp. 18 18 18 
2,680 Firemen’s Fund Insur... .101 100 100 
379 Food Mach. Corp. com.. 40} 39: 39 
725 Foster & Kleiser, com.... 7 7 7 


Galland Merc. Laundry... 39 39 39 
287 Gen. yA Corp., A com 22 22 22 
SEy Ee BD GO. no ccccceccss 14% 14% 114% 
2,000 Golden st nMaik Products. 99 99 99 
25 Great Western Power, ser. 
BOE Bie a acscesescess 99 
155 Gt. Western Power, pfd..104 101 104 
30 Haiku Pine. Co. Ltd, pfd 18 18 i 
207 Hale Bros. Stores, Inc... 13 13 
200 Hawaiian Pineapple .. 60 60 
1,125 Home Fire & Marine Ins. 38% 37% 38% 
200 Honolulu Cons. Oi] ...... 33 33 
200 Hunt Bros. Pack. A com 204 20 20% 
100 Hutchinson Sugar Plan... 12 12% 
761 Illinois Pacific Glass, A 20 18 20 
287 Investors Association, The 40 40 40 
210 Jantzen Knitting Mills.. 40 40% 40 
2,385 Kolster Radio Corp...... 4 4 4 
100 Langendorf Unit. Bak. A 28 28 28 
875 Leslie Te. siasecces 19% 19 19 
50 L. A. Gas & Elec., pfd ..102 102 102 
3,675 Magnavox Co. .......... 1% 2 
450 Magnin, I com.......... 22 21 21 
656 March’t Calcu (new) com 4 19 19 
130 Natomas Company ...... 23 23 
262 Nor. Am. Invest. com. 18 111% 111% 
3,518 peers ———— TG. nema 14 15 
240 Occiden' _] se 25 25 
260 Oliver Filter, rer 26 26 
Be BP a va teccccccesceces 24 24 24 


Continued on 5 Page 36 
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Los Angeles 


STOCK EXCHANGE, 





STOCKS 
Sales. High. Low. Last 
400 ro Corp of Cal.... a. = 2.25 
1,425 Assoc Gas & Elec rts... 15 15 
5,100 Bolsa Chica Oil, A...... 15 1.25 1.40 
1,200 Byron Jackson Co... 16 15 15 
i = are -116 116 116 
50 Citizens Ntl Bank..... -112 112 112 
500 Douglas Aircraft, Inc. 14 13 13 
600 Emsco Der & Equip Co. i8% 18 1814 
158 Farmers & Mech Bank...410 410 410 
100 Foster & Kieiser ...... a 7 7 
556 Gilmore Oi] Co........ 13 11¥ 13 
700 Inter Re-Ins Corp... 41 40 40 
1,300 Lincoin Mtg ........... ; ae 35 .35 
i OS eee eeeerereer ™% 7% “T% 
72 LA Gas & Elec ve a 10244 1015 101% 
500 L A Investment Co....... 16 16 
200 L A Investment Sec — 28. 25% 25% 
100 Pac Am Fire Ins Co..... 54 54 
Py one suey Prod Co. ‘ 28 28 28 
. ‘ac Finance Corp. 374 36 37% 
220 Pac Ntl Co.............. 1 ae Sih 
1,200 Pac Mutual Life Ins..... 83144 82% 82% 
1,500 Pac Western Of] Corp.... 135% 12% 12% 
500 Pickwick Corp .......... 8 7% » 
1,200 Republic Petrol Go....... 2.00 1.98 2.00 
300 Republic Supply Co... 30 30 30 
27,700 —a MD DOv ie cccsas 24% 225, 24% 
290 ae 21% 211% 21% 
5,400 Rio. Grande re shabnaas 195, 185% 195, 
35 San Joaq L & P 6% pr pf.100% 100 100 — 
60 Seabd Ntil Bank.......... 2% 51 51 
3,050 Sec ist Ntl Bank of L A. a 110 110% 
100 Shell Union Oil Co 23% 23% # 23% 
500 Signal Oil & Gas Co, A.. 30 29 29 
2,300 So Cal Edison.......... 55% 53 55 
50 Do orig pf : -. 56% 56 56 
1,781 Do 6% pf........... 24% 24% 24% 
895 Do 5%% pf....... 22% 22% 22 
20 So Cal Gas 6% pf....... 24% 24% 24% 
2,600 Std Oil of Cal............ 614, 59 6114 
900 Taylor Milling Corp..... 26 24 24% 
21,800 Transamerica Corp ..... 42 3 42 
8,700 ee ‘ 0 
468 Do scrip, new.......... 40 .38 
50 Do sacri Ph eae-s6 .98 98 98 
3,500 Union Of) ‘Associates. . 43 3 4316 
8,000 Union Oil of Cal......... % 43% 44% 
55 Union Bank & Trust Co..325 325 325 
100 Union Sugar ............ 5% 514 
300 Western Air "xpress.... 25 25 25 
CURB EXCHANGE. 
STOCKS. 
100 Axelson Aircraft Eng... 7 7 7 





Continued on Page 36 


by 31,500 no-par shares of $7 first pre- 
ferred stock .(to be issued), 57,500 no- 
par shares of $7 second preferred stock 
(to be issued), 203,000 no-par shares of 
common stock (to be issued) and surplus 
at organization, $11,405,691; first mort- 
gage 6 per cent sinking fund bonds (to 
be issued), $7,000,000; accounts payable, 
$232,379; accrued Federal tax, $230,958; 
other accruals, $184,076; purchase money 
obligations, $1,373,760; ground rentals 


payable, $365,000; leasehold purchase 
contracts, $752,000; reserves for fire in- 
surance, workmen’s compensation, &c., 
$174,883; total, $21,717,847. 


Western Pipe and Steel Corporation 

The Western Pipe and Steel Corpora- 
tion of California has acquired the West- 
ern Pipe and Steel Company of Illinois 
through exchange of stock. 

The Illinois company started opera- 
tions six years ago and has developed 
a special line of pressed steel specialties 
for railroads, one of the main lines be- 
ing a pressed steel bulkhead for use in 
ph ir om cars which has been adopted 
as standard equipment by many leading 
roads. In addition the company manu- 
factures a general line of concrete forms. 

Western Pipe and Steel of California 
is now operating plants in San Fran- 
cisco, Los Angeles, Fresno, Phoenix and 
Chicago, doing a business in excess of 
$1,000,000 a month. 








PACIFIC COAST 
SECURITIES 


We offer our services for the 
execution of orders on the 


San Francisco 
Stock Exchange 


DIRECT PRIVATE WIRES 


Mc DONNELL & (o. 


New York Steck Exchange 
Francisoe Stoae Exchange 


Members 
Members 


120 BROADWAY, NEW YORK 


633 Market St. 436 Seventeenth St. 
San Francisco Oakland 


San 














Pacific Coast 


Issues 
Bought—Sold—Quoted 





Fast service and statistical 
information over our direct 
wire to the Pacific Coast 


Established 1858 


SUTRO & CO. 
Members 


New York Stock Exchange 
San Francisco Stock Exchange _ 
Los Angeles Stock Exchange 


44 Wall Street, N.Y. 





California Offices 
407 Montgomery St. 
San Francisco 
Oakland Bank Building 
Oakland 


300 Van Nays Building 
Los Angeles 


















































































































oe ee 


20 


THE ANNALIST 


Friday, January 3, 1930 





Pennsylvania Securities—Phil 


SUBSTANTIAL 
decrease in freight 
revenues in Novem- 

i| ber, the first 

ti shown in any month 

, so far this year, 


; | primarily responsible 

' a for the falling off in 
ee | feed. both gross and net 
revenues of the Pennsylvania Railroad 
for that month. Freight revenues for 
November were $38,227,703, which com- 
pares with $41,657,961 in November, 
1928, decrease $3,430,258, while pas- 
senger revenues were $9,663,502 against 


LX 








was 


$9.743,275 the year before, decrease 
$79,773. 
Gross revenues for the month were 


$53,768,073 against $57,013,034 in No- 
vember, 1928, decrease $3, 244, 961, and 
with $65,300,488 in October, 1929, de- 
crease $11,532,415. Total operating ex- 
penses for the month were $41,822,625 
against $41,540,200, increase $282,425, 
which accounted for the shrinkage in net 
operating income to $7,061,489. against 
$11,244,733 the year before, decrease $4,- 
183,253. Only two items in expenses 
showed a decrease for the month, main- 
tenance of way and structure expendi- 
tures, which were $284,635 less, and 
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News and Transactions 


transportation costs, which were $54,586 
less than the year before. 
Notwithstanding the falling off in 
both gross and net for November, the 
results for the first eleven months of 
the year show substantial increases over 
the corresponding period of 1928. Gross 
revenues for the eleven months’ period 
amounted to $633,140,255, against $597,- 
676,660, increase $35,463,595 or about 6 
per cent, and net railway operating in- 
come was $126,820,793, against $109,- 
256,483, increase $17,564,310 or 16 per 
cent. Gross revenues for the eleven 
months also compared with $616,887,527 
in corresponding period of 1927, increase 
$16,252,728, and net with $101,626,547 in 


similar period of 1927, increase $25,- 
194,246, 

Latest estimates indicate that the 
Pennsylvania Railroad for 1929 will 


show a surplus of about $55,000,000 after 
the 8 per cent dividends, which would be 
equivalent to earnings of about 18 per 
cent on the stock, of which 8 per cent 
would be disbursed in dividends and 10 
per cent carried to surplus. This sur- 
plus will be a new high record in the 
history of the company and would com- 
pare with an actual surplus in 1928 of 
$38,950,928, which was the record up to 
that time. The Pennsylvania for 1929 
will also show a decrease in operating 
ratio for the ninth consecutive year, or 
since the return of the road to corporate 
control, and operating ratio for the year 
will be the lowest for any year in. the 
past twenty years with the single excep- 
tion of 1916, and it may closely approxi- 
mate that year. The splendid results 
for 1929 have been attained after ade- 
quate expenditures for maintenance of 
the property, as well as higher wages 
in some departments. 


Freight and Passenger Revenues 


Freight and passenger revenues for 
the first eleven months of 1929 were as 
follows: 


Freight. Passenger 
November $38,227,703 $9,663,502 
October ... 47,738,656 10,570,818 
September ... 42,703,233 11,661,705 
August 43,860,983 11,805, 
July 43,900, 10,719,670 
June 40,991,748 11,088,147 
43,103, 10,496, 
April 39,200, 67: 10,723,701 
arch 39,288,032 10,858,817 
February 35,413,954 9,719,036 
January 35,826,280 11,022,678 


Freight revenues for the eleven months 
amounted to $450,254,926, against $421,- 
200,107, increase $29, 05 24, 819, and passen- 
ger revenues $118,329,956, against $120,- 
113,424, decrease $1,783,468 


To Install Cab Signal System 

The Pennsylvania has announced an 
expenditure of about $2,000,000 for in- 
stallation of continuous cab signal sys- 
tem on the Pittsburgh division. This 
will be in addition to expenditures of 
more than $16,000,000 for improvements 
in automatic signal installations which 
the railroad is completing this year. 

When contemplated projects and new 
installations have been completed the 
entire main line of the company from 
New York, Philadelphia, Baltimore and 
Washington to Pittsburgh and Indianap- 
olis will be operated under continuous 
cab signal control. The main trackage of 
the Pittsburgh division extends from Al- 
toona to Pittsburgh, 112.9 miles, part of 
which is of four tracks and part six 
tracks. As many as 10,000 freight cars 
are handled over the division daily at 
times of peak movement of business. The 
installation of the cab signal system on 
this line will require the equipment of 
400 locomotives with signaling devices. 

The Pennsylvania’s announcement said 
that the start of the work now was “in 
line both with the railroad’s continuing 
policy of increasing the safety and effi- 
ciency of its operations and with Presi- 
dent Hoover’s desire that such improve- 
ment projects be carried forward without 
interruption in the interest of maintain- 
ing national prosperity.” 


Bayuk Cigars. Inc. 

Output of the Bayuk Cigars, Inc., wili 
exceed 300,000,000 cigars for 1929, a new 
high mark in the history of the company, 
——, to an analysis by The Phila- 
delphia Financial Journal. This is at 
the rate of 1,200,000 a day, based on 250 
working days in the year, and compares 
with a total of 295,139,800 in 1928 and 
285,774,000 in 1927. Extent of the growth 
of the company is illustrated by com- 
parison of its present output with that 
of 1920, when 143,782,106 cigars were 
produced. 

Manufacturing operations of Bayuk 
have become centralized to a greater de- 
gree than ever before in the current 
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Philadelphia—Continued 


BONDS. 
Sales High Low Last 
3,000 Strawbridge & Co 5s.... 95) 95: 9514 
4.000 York Rwy 5s... ‘oe fs 
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Sales. High. Low. t. 
109 Allegheny Steel .. 60° oO } 
700 Aluminum Goods 25 22 23 
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4,855 American Austin Car Bly 5 61, 
375 Arkansas Natural Gas... 10 8% 10 
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"41 Armstrong Cork ........ 62 61 62 
5,475 Blaw Knox .. . 32 30 305, 
2,525 Carnegie Metals .. 6 5% 5% 
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1,011 ps ae ‘Steel awe . 48 43 431g 
260 Clark (D ee 13 13 
260 Devonian ot 12 11 11 
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22,055 Internati Rustless Iron. 1% 1% 1% 
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25 Bank of Pittsburgh N A165 165 165 
29 Colonial Trust .... 315 310 °310 


10 First National Bank... . .390 390 390 
54 Peoples Pittsburgh Trust. 160 160 160 
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$1,000 Independent Brewing 6s.. 87 a7 67 


ladelphia and Pittsburgh 


year, and as a result the number of fac- 
tories of the company has been reduced. 
This has been in part a result of the 
trend in the industry to machine manu- 
facture, as opposed to hand manufac- 
ture. In the latter method of production 
large cigar companies owned or leased 
factories in several distant sections in 
an effort to minimize any danger of la- 
bor troubles. Under the present ma- 
chine method, skilled labor is unneces- 
sary and production may be centred in 
one locality. In line with this Bayuk 
completed and equipped in the last eigh- 
teen months substantial additions to thei: 
factories in this city. Included in this 
expansion and development program was 
the addition of a new building, equipped 
to have an annual capacity of 175,000,- 
000 to 200,000,000 machine cigars in 
1928, at a cost of $2,500,000. 

In carrying out its development pro- 
gram, the company followed the policy of 
putting the earnings back into the prop- 
erty. Asa result, although the earnings 
of the company have been consistently 
good for a number of years, no dividend 
payments were made to common stock- 
holders until October, 1928, when a $2 
annual rate was established, paid quar- 
terly. This rate was continued up to 
the last dividend meeting, when the com- 
mon stock was placed on a $3 annual 
basis with the declaration of a dividend 
for the quarter of 75 cents. 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 


Since 1922 issue of 8 per cent second 
preferred and issue of 7 per cent second 
preferred have been converted or retired, 
and capital structure now consists of 
$4,449,880 shares of 7 per cent cumula- 
tive first preferred and 98,851 shares of 
no-par common. Surplus has_ been 
increased from $356,424 at the end of 
1922 to $4,290,642 at the end of 1928. 


Book value of the common stock in that 


same period has increased from $21 in 
1922 to $74. 

Earnings of Bayuk for 1929 will be 
larger than for 1929. In November last 
Samuel Bayuk, president, estimated in 
a letter to stockholders that earnings for 
the common would easily exceed $10, and 
it is stated at this time there is no rea- 
son to change that estimate. 

In October last the company earned 
$1.55 on the common, bringing the total 
for the ten months’ period to $8.29. For 
the full year 1928 the company reported 
a balance for the common of $896,901, 
equal to $9.07 a share on the outstand- 
ing 98,842 shares, and in 1927 a balance 
of $1,062,556, equal to $13.60 a share on 
79,106 common shares. 

Last quarter earnings will be better 
than for the same period of 1928, when, 
on the basis of the quarterly statements, 
the balance for common amounted to 
$282,653, equal to $1.91 a share. 
Commonwealth and Southern Corporation 

Gross earnings ef the Commonwealth 
and Southern Corporation and_subsid- 
iaries for the twelve months ended Nov. 
30, 1929, amounted to $147,003,575 and 
net earnings $75,256,819, as compared 
with $136,458,432 and $68,746,391 for 
the previous twelve months, increases of 
7.73 per cent and 9.47 respectively. 

Earnings applicable to dividends after 
provision for retirement reserve amount- 
ed to $23,353,266,.an amount equal to 75 
cents per share on the 31,201,286 shares 
of common stock outstanding Nov. 30, 
1929. 

The combined earnings statement of 
the Commonwealth and Southern Cor- 
poration and subsidiary companies fol- 
lows: 


1929. 1928. 
spoventpes eross signa aie $12,680,967 $12,580,386 
c. after exps. 
yw PS ev iaweaes = 6,886,697 6,735,741 
Twelve months’ gross. .147,003,574 136,458,432 
Op. exps., incl. taxes 


i PS: s.400:045.000s 71,746,756 67,712,041 
Gross EE 75,256,818 68,746,390 
Fixed gatas Rach nabs 43,018,385 41,677,183 

isi or retire- 
eo <poserve eden 8,885,167 8,882.604 
pO FP 23,353,265 18,186,602 


Glen Alden Coal Company 

One of the most important mergers in 
the anthracite industry in recent years 
was consummated when approval was 
voted by stockholders for acquisition by 
the Glen Alden Coal Company of the 
Lehigh & Wilkes-Barre Coal Company. 

The Glen Alden Company is issuing 
676,700 shares if its stock for the physi- 
cal properties of Lehigh & Wilkes-Barre. 
Incident to this transaction, it has been 
reported in Wall Street for some time 
that other companies are to be acquired. 
The Lehigh Valley Coal Corporation and 
Burns Brothers have been mentioned fre- 
quently as possible additions to the mer- 
ger, although official confirmation is 
lacking. 

Norfolk & Western 

The Norfolk & Western Railway has 
declared the regular quarterly dividend 
of $1 on adjustment preferred stock, 
payable Feb. 19 to stock of record Jan. 31. 
The company reports earnings as fol- 
lows: 


1929. 1928. Inc. 
Nov. op. rev.. .$10,102,536 $9,971,300 $131,236 
Net op. rev.... 4,723,087 4,249,819 473,268 
Net op. inc.... 4,173,983 3,865,654 308,329 
Gross income.. 4,439,277 3,973,378 465,899 
Int. on fd. debt 396,158 409,851 *13,693 
. Net income.... 4,043,118 3,563,527 479,591 
11 mos. op. rev.108,076,684 97,638,443 10,438,241 
Net op. rev.... 47,449,262 36,574,130 10,875,132 
Net op. inc.... 40,666,340 30,919,421 9,746,919 
Gross income.. 42,703,779 32,125,703 10,587,076 

Int. on fd. debt 4,537,040 4,557,790  *°20, 
Net income.... 38,166,739 27,567,912 10,598,827 


*Decrease. 
Newburger, Henderson & Loeb 

Newburger, Henderson & Loeb, bank- 
ers and brokers, announce the removal 
of their Philadelphia office to their new 
building, 1,423-25 Walnut Street, Phila- 
delphia. 

The three-story banking structure is of 
modernistic architectural design and rep- 
resents a distinct contribution to Phila- 


delphia’s rapidly growing financial sec- 
tion. Within, the offices are attractively 
and completely equipped, giving  in- 
creased comfort and convenience to cli- 
ents and employes. The first-floor of- 
fices include the bond department and 
private quarters for members of the 
firm. The board room on the second 
floor is unusually large and well lighted. 
A specially desi indirect lighting 
—— was installed by the Philadelphia 

lectric Company. Spacious windows at 
the rear of the room admit a considera- 
ble amount of daylight. A new type of 
ventilating system has been installed 
throughout the building. Trans-lux ma- 
chines have been provided for private 
trading rooms. The third floor is de- 
voted to the clerical department. 

The firm, which has its main offices 
in Philadelphia, has had a remarkable 
growth in the thirty years of its exist- 
ence. It was founded in 1899 as New- 
burger Bros. & Henderson at 134 South 
Fourth Street. In later years as the 
centre of financial activity shifted and 
as the business of the firm continued to 
increase, various quarters uptown were 
occupied. The present move represents 
the sixth step in the growth of the or- 
ganization. 

The firm, which also maintains offices 
in New York City and Lebanon, Pa., 
holds membership in the Philadelphia 
Stock Exchange, the New York Stock 
Exchange, the New York Curb Exchange 


and the New York Produce Exchange. 
Resident partners are Frank L. New- 
burger, John J. Henderson and Horace 
Loeb. Mr. Newburger is vice president 
of the Philadelphia Stock Exchange. 





Pittsburgh Coal Company 


Declining industrial demand for coal 
has resulted in curtailment of produc- 
tion at several mines of the Pittsburgh 
Coal Company. Little change has taken 
place in prices, which keep at the lowest 
point since 1916. 

Officials will not comment on figures 
to be shown in the coming annual report, 
but it is known operations have been “in 
the red” for most of the year 1929 and 
that incomé account will end with a 
deficit for the year. 

Losses have been reported by the com- 
pany since 1923. A loss of $551,781 was 
reported for 1928. 

By Jan. 1 dividends on $35,000,000 of 
6 per cent cumulative preferred stock 
will have been in arrears for four years. 
Nothing has been paid on common since 
October, 1924. 

In recent months steel companies have 
been making efforts to build up their 
raw material resources. Some coal-land 
purchases have been made from other in- 
terests. Pittsburgh Coal, it is reported, 
has had discussions with subsidiaries of 
United States Steel Corporation which 
may lead to sale of a block of coal lands. 


Peruvian Prosperity Checked by Lack of 
Loans, Due to Tight Money in U. S. 


Continued from Page 5 


the government has established a na- 
tional savings bank which is to be oper- 
ated by the Reserve Bank. It also put 
into operation a Central Mortgage Bank, 
together with a subsidiary bank grant- 
ing intermediate credits. It is antici- 
pated that the two latter banks will 
attract foreign capital in the sale of 
bonds based upon mortgages. In other 
words the government has put into oper- 
ation a more or less complete system of 
banks modeled upon the Federal Reserve 
System in the United States and the 
Farm Loan Banks and the Intermediate 
Credit Banks operated in connection 
with the latter in this country. The 
Reserve Bank system, whose chief func- 
tion in the earlier years of its operation 
has been in connection with the currency, 
has begun to secure a firm hold upon the 
business of the country. In the first 
eight months of the current year it dis- 
counted bills to the amount of 10,044,116 
pounds, as compared with 10,930,744 
pounds in the whole of the year 1928. 
The currency system of the country 
has been giving trouble and the diffi- 
culty of maintaining international ex- 
change is one of the reasons for recent 
worries. At the time the contract was 
made with the Peruvian Corporation the 
Peruvian currency was established upon 
the British pound sterling, the unit of 
currency being the Peruvian pound, 
valued, as the pound sterling, at $4.8665 
in American currency. For some time 
previous to the World War, with the 
trade balance against the country and 
with more or less constant government 
deficits, the Peruvian pound usually was 
somewhat below par. In 1913 the aver- 
age exchange value was $4.777; in 1915 
it was $4.23; with the afflux of war 
prosperity it averaged $4.82 in 1916, 
$4.99 in 1917, $5.27 in 1918 and then 
dropped to $4.92 in 1919. With the gen- 
eral break in currencies in 1919, how- 
ever, the Peruvian pound went to pieces; 
gold stocks were depleted so that the 


redemption of notes in gold no longer 
became possible and the pound fel) to 
as low as $3.60 for the year 1921. It 
recovered somewhat in 1924 and 1925, 
but again fell in 1926 and 1927, averag- 
ing only $3.72 and $3.73 for the last 
two years respectively. 


Reserve Bank in Strong Position 


Early in 1928 the government pegged 
exchange at $4.00, this rate being estab- 
lished in April of that year. Since that 
time this rate has been maintained 
largely by the raising or lowering of the 
Reserve Bank rate, which raised the 
rate from 6 per cent to 7 per cent in 
January, 1928, lowered it to 6 per cent 
in May, 1928, and raised it again to 7 
per cent in March, 1929. The total note 
circulation at the close of last year 
amounted to 6,122,087 pounds. Although 
for the present this circulation is not 
interchangeable with gold and no gold 
is in circulation, the gold reserve ratio 
of the Reserve Bank against this circu- 
lation at the close of last year was 89.06 
per cent, as compared with 85.25 pe 
cent at the close of the previous year. 

Undoubtedly Peru will be in the Amer- 
ican market for additional loans in the 
near future. In addition to the unplaced 
portion of the loan authorized a year 
ago it is evident that a continuation of 
the public works program requires addi- 
tional funds of considerable amount, 
probably another $50,000,000 in the 
course of 1930, for refunding and con- 
struction purposes, These purposes are 
constructive and with a balanced budget 
and increasing revenue there seems to 
be no reason to anticipate that there 
will be any difficulty about securing the 
necessary funds. In the meantime the 
depression in trade and industry which 
has been experienced in the past few 
months seems to be merely a temporary 
phase, a slight halt in the general devel- 
opment of the country, which will shortly 
resolve itself into better things, a devel- 
opment quite likely to be hastened by 
new funds from the United States. 


If the sale is completed proceeds may be 
used to retire the preferred. 

One difficulty with making such a sale 
in the past has been the fact that the 
greater portion of the company’s coal is 
more suitable for steam than for by- 
product coking use. But recent experi- 
ments with cleaning and mixing with 
other types of coal have shown that a 
larger share of the product can be suc- 
cessfully used in by-product plants. 

At the end of 1928 the company had 
oe acres of unmined bituminous 
coal. 


Union Oil Company 

Directors of the Union Oil Company 
of Delaware, acting as trustees in liqui- 
dation, have mailed checks amounting 
to 15.83 cents per share in final pay- 
ment to holders of non-transferable re- 
ceipts for stock. Union Oil Company 
in 1922 sold substantially all of its as- 
sets to the Shell Union Oil Corporation, 
which was organized to consolidate the 
Union Oil and Royal Dutch Shell interests 
in the United States. Union Oil had as a 
principal asset a substantial interest in 
Union Oil of California, which Shell 
Union sold in 1924. The first payment 
in liquidation amounted to one and one- 
half shares of Shell Union Oil common 
for each share of Union Oil of Delaware. 
A second payment of 74 cents a share 
in cash was made in May, 1927, and final 
payment now made of 15.83 cents a 
share in cash, makes total liquidating 
payment of 89.83 cents in cash in addi- 
tion to one and one-half shares of Shell 
Union Oil common. 


U. S. Bank and Trust Co. 


The United States Bank and Trust 
Company, with total deposits estimated 
at $2,000,000 in its main and branch 
offices, has been closed by the State 
Banking Department, as “the beginning 
of a campaign to break up the practice 
in Philadelphia banks and building and 
loan associations of collecting commis- 
sion on loans.” 


Overextension of loans upon dubious 
real estate security also was blamed by 
Peter G. Cameron, secretary of the 
Banking Department, for the failure, 
which attracted to the bank offices 
groups of men and women depositors, 
some of whom had made belated trips 
to withdraw Christmas funds. 

Mr. Cameron acted after receiving a 
report from William R. Smith, special 
deputy in charge of the Philadelphia 
district. Directors of the closed institu- 
tion expressed surprise at the action, 
Roy M. Boyd, a member of the board, 
praising the officers of the bank as 
faithful workers under handicaps. 

The State Banking Department hopes 
to salvage a considerable portion of the 
deposits, it was announced. The bank is 
capitalized at $997,100 and has a sur- 
plus of $200,000, according to the last 
available statement. 

Mr. Cameron in his statement said: 
“This represents the beginning of a 
campaign to break up the practice in 
Philadelphia banks and building and 
loan associations of collecting commis- 
sions on loans. For some time this has 
been going on and we have under in- 
vestigation the report that an official 
of the old Allegheny Title and Trust 
Company, which was merged with the 
United States Bank and Trust Company, 
collected such commissions. 

“In my opinion this is clearly a viola- 
tion of the law, and we have decided to 
press prosecution of the case in the 
courts if we can unearth sufficient evi- 
dence to support charges of misapplica- 
tion of funds. 

“Overbuilding in Philadelphia has re- 
sulted from the willingness of bank and 
building and loan officials to approve 
loans on insufficient or unsound secur- 
ity after commissions are paid to them. 
This department is determined to stamp 
out the practice. 

“At the time of our recent examina- 
tion of the United States Bank and Trust 
Company, it appeared that some loans 
had been made without sufficient se- 
curity, on payment of a commission to 
some official. If our investigation now 
satisfies the Banking Department that 
such was the case, the department will 
undertake to recover from persons re- 
sponsible or will prosecute on the ground 
of misapplication of funds. The action 
will be determined by the evidence 
forthcoming.” 
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control of the $1,100,- 
000,000 Standard Gas 
and Electric 
hitherto held by H. M. 
Byllesby & Co. alone, 
will be shared by the 
latter with the United 
States Electric Power 
controlled by the Harris- 











Corporation, 
Forbes Corporation and a large interna- 
tional banking group, upon consumma- 


tion of the announced 


plan. 

The new group, which has won its 
way to a dominant financial position at 
the head of the Standard System through 
the acquisition of large blocks of com- 
mon shares in Standard Gas and Elec- 
tric, will be the principal interest repre- 
sented on the board of the Standard 
Power and Light Company, which is to 
become a holding company for the en- 
tire Standard System. 

The Byllesby interests will retain their 
position as managers and operators of 
the properties, and will be the principal 
influence in the Standard Gas and Elec- 
tric Company, which will become a sub- 
sidiary of Standard Power and Light, 
formerly a Standard Gas subsidiary. 


reorganizatioi. 
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Chicago Securities—Chicago Stock Exchange 


ARTICIPATION in the 


News and Transactions 


Through Standard Gas and Electric all 
the other properties of the system will 
be held. 

The banking firms which created the 
United States Electric Power Corpora- 
tion in September pooled in that com- 
pany their respective holdings of Stand- 
ard Gas and Electric common stock, 
adding thereto through open market 
purchases. The Byllesby interests for 
many years had controlled Standard Gas 
through an issue of 1,000,000 shares of 
$1 par 6 per cent preferred stock, which 
had one vote for every share. 

Litigation arose over representation of 
the large common stockholdings on the 
board of directors of Standard Gas, but 
remained in suspense upon the institu- 
tion of direct negotiations between the 
Byllesby interests and the group of com- 
mon stockholders. These negotiations 
took a friendly turn some weeks ago, 
and were consummated by a full agree- 
ment on lec. 21. 

The agreement resulted in a plan of 
reorganization of the Standard System, 
which is now presented to stockholders 
of the two principal companies involved 
for action. The a,sreement, in effect, 
will provide greater financial strength 
for the system than was enjoyed by the 
Byllesby interest- alone. It entails full 
cooperation between the new and the old 
interests, and because of the connections 
between the new group and other utility 
systems, a substantial expansion of the 
Standard System is looked for at an 
early date. 

The plans proposed to stockholders of 
the two Standard companies, who will 
meet on Jan. 7 to vote on the projects, 
comprise the following major develop- 
ments: 

1. Standard Power and Light, 
subsidiary to the Standard Gas and 
Electric, will become the parent com- 
pany of the entire system, owning con- 
trol of Standard Gas and Electric. 

2. Standard Power and Light, will be 
controlled jointly by United States Elec- 
tric Power and H. M. Byllesby & Co., 
with the former occupying a dominant 
position on the board of directors. 

3. Standard Gas and Electric will ob- 
tain control of present subsidiaries and 


now 


Power and Light, with management of 
Standard Gas and Electric vested in H. 
M. Byllesby & Co. 

4. The voting preferred and partici- 
pating preferred shares of the two 
Standard companies will be eliminated, 
leaving future voting strength in the 
hands of the common stocks only. 


The plan to be submitted to stock- 
holders of the Standard Power and 
Light Company on Jan. 7 comprises the 
following developments: 

The transfer of all assets of Standard 
Power and Light to Standard Gas and 
Electric. 

The surrender by Standard Power and 
Light of its right to share in profits 
arising from fees for engineering or 
management service to affiliated com- 
panies and subsidiaries of Standard Gas 
and Electric. 

The consideration for 
will be: 

The assumption by Standard Gas and 
Electric of principal and interest of 
$24,000,000 6 per cent gold debentures, 
due 1957, of Standard Power and Light. 

The surrender by Standard Gas and 
Electric for cancellation of all outstand- 
ing participating preferred stock of 
Standard Power and Light, which is the 
voting preferred stock. 

The issuance by Standard Gas and 
Electric to Standard Power and Light 
of 220,000 no par shares of $7 cumula- 
tive prior preference stock of Standard 
Gas and Electric and 600,000 shares no 
par common stock of Standard Gas and 
Electric. 

The payment by Standard Gas and 
Electric of an amount in cash equiva- 
lent to the cash, receivables and readily 
marketable securities to be transferred 
to Standard Gas and Electric by Stand- 
ard Power and Light (with the excep- 


these measures 


tion of the latter’s holdings in the Phila- , 


delphia Company and the Market Street 
Railway and the bonds of the Sierra 
and San Francisco River Power Com- 
pany), with cash adjustments of divi- 
dends and interest at the date of such 
transfe-. 

Standard Power and Light stock- 
holders will also act on a proposal for 
their company’s. acquisition from United 











take over other assets of Standard States Electric Power of 580,000 no par 
Week Ended Saturday, December 28, 1929 
STOCK EXCHANGE. } STOCKS. 
STOCKS | Sales. High. Low. Last 
Sales High. Low. Last et a. 1 1; 
150 Abbott Lab 38 «38s8 250 Comm’ Tel Co 3* Re 3 
250 Acme Steel 95 92 3 24,300 Con Ch Corp ctf ocedt aan 63% 65% 
1,900 Adams Mfg 30 28 30 | 23,500 Cord Corp sit 13 11 11); 
1,450 Adams Royalty 8% 6% 7% | 4,900 C Sec Co al ctis........ 57 52% 54° 
2.550 Address Int Co 24 22 221, 1,250 Consumers Co .. 4 4% 4} 
400 Ainsworth Mfg 23 £2 28 1.500 Do war ..... 1% 1% 1% 
100 All-Am Mohawk 23 1 1 200 Crane Co 44 44 4 
1,350 Allied Products 335 33 33 450 Curt Light, Inc -. 18% 16% 17% 
16,450 Allied Mo Ind 154 15 15 250 Curtis Mfg 201, 19 19° 
250 Am Colortype 21 20% 20% 600 Davis Indus 4ly 3 3 
2,300 Am Com Power, A 24% 23 24 400 Decker & Cohn 9% 9% 91 
100 Am Equities Asso 25 25 50 De Mets, Inc ie 2 
4.150 Am Equities 16 14% 15 200 Eddy Paper : 17% 17% 17% 
4.200 Am Rad Tel St 1% 1% lig 3,500 Elec Household . 3 40 43 
850 Am Service 54 5 5% 4,200 Elec Res Lab : 1 % 1 
3,500 Art Metal Works 19%, 164 19 300 Em G & F 7% pf... RS 87 87 
50 Associated Apparel 35 35 35 50 Do 6% pf as 80 80 80 
250 Associated Tel & Te! 60 59 59 100 Fabrics Fin Co 675 6% 674 
7,400 Associated Tel Utilities. 21%, 19 201, 50 Fitzs & Con . 48 48 48 
450 Associated Investment 577, 57 57% 2,300 Foote Bros . : 18 16% 18 
4.800 Atlas Stores 16% 144% 16 50 Gard Den Co . 59% 595, 59% 
2.650 Auburn Auto 205 «183 )~=—(195 100 Ger Bark Co ; 15 14% «15 
100 Backstay Welt ’ 33% 33 33 . 5 | “Reerrerran | 6 6 
2,400 Bancokentucky Co 21 184 2 350 Gen Wat Wks 25 24% 25 
2.900 Bastian-Blessing Co . 40 38 39 5,250 Gleaner Comb nee 20%, 164% #20 
1,350 Baxter Laundry . 12 10 ll 50 Goldblatt Bros 27% 27% 27% 
100 Beatrice Creamery 74 732 TH» 1,150 Gt Lks Aircraft ‘ 5 5 5 
50 Binks Mfg 26 26 26 250 Gt Lks Dredge . -----155% 151 151 
31.900 Bendix Aviation 35 31 337, 600 Gr Grip Shoe . éus 27% «26% 27 
33,500 Borg-Warner 34% 31 32h 50 Greif Bros .. ; 395 395% 39 
100 Borin Viv Corp 20 20 20 80,850 Grigsby Grun ....... 22% 18% 21 
700 Brach & Sons - 16% 134 14 850 Hall Print Co rer 28% 28 281, 
1.300 Brown Fence & Wire.... 18 17 17 650 Harnischfeger .. .. 27% 27% 27% 
750 Do B 12 11% 11 | 700 Hart Carter pf ..... 20% #20 20 
1,300 Bruce E L Co 48 47 47 | 250 Hib S B & Co. ee 50 50 
2,600 Burnham Tr (Co. 28% 254, 26% | 950 Houd Hersh, A a 21 21% 
17,850 Butler Bros 16% 15 16% | 3.200 DoB..... 21 184% 19 
650 Campbell W C Fd 20 20 20 | 3,809 Hormel G A ........ 36 33 36 
1,800 Castle A M 484%, 42 4814 } 1,550 Illinois Brick ....... 30 26 26 
1,600 Ceco Mfg Corp 17 16%, 16% 5,800 Inland Util . -. 24% 24 24% 
150 Cent lll P S pf 96 95 96 | 45,650 Insull Ut Inv .. -. 61% 55 58%, 
5.650 Cent Ill See Inc . 26 25 25 | 3,800 Do 2d pf. 85 8114 81g 
3,450 Cent Pub Serv, A 36 354% 35%, | 1,250 Iron Fire, v t ¢ 25 22% 22% 
9,200 Cent & S W Util 22% 19% 21% | 750 Jefferson Elec ... cao a 30 30 
50 Do prior pf 98, 98i4 98te 850 Kalamazoo Stove . 61% 59 59 
100 Cent States P & L pf 95 95 95 1,600 Katz Drugs .. <a 38 384, 
600 Chain Beit 444% 42%, 44% 3,450 Kellogg Switch ee 4% 4 
700 Cherry Bur © . 42% 42% 42%, 15,200 Ken- Tub stad 614 
200 Chicago C & C Rys 1 14 1 4,550 Key S & W..... 23% 18% 19 
750 Do pf... 12 1 lit, 300 Key W W & E 42 40 42 
89,250 Chicago Corp 13% 128 13% 50 Kirsch Co ........ - 12% 12% 12% 
29,950 Do pf , 38% 37 37% 250 Lane bony Strs. 5 45 415 
300 Chicago Elec Mfg 8 7% 1% 300 Do ener 14 14 141% 
1,000 Chicago Flexible Shoe Co. 16 16 16 400 La Selle Ext 3 3 
300 Chicago, NS & MRR 4 4 4% 100 Lawbeck Co ..... ‘ 8914 8914 89% 
14,250 Chicago Investment Corp. T7 6 67, 100 Leath & Co ‘ -11y ll 114 
6,250 Do pf 32 31 32 50 Do pf .. . ° 367%, «©6367 367, 
150 Chicago Rys, Ser 2 2% 2 2, 200 Lehman Corp 681, 68iZ 681, 
100 Chicago Yellow Cab 26% #26 261% 2,150 Libby McNeil 17% 16% 17 
100 Chicago City Rys 55 55 55 800 Lincoln Print .... 19% 18 194% 
16,400 Cities Service Co 263, 24% 26% | ot os — 42% 43 
10,650 Club Aluminum 3% 2 2 | 200 Lind Nunn Pub ........ 26% 26%, 26% 
550 Cole Lamp & S 35 35 35 3.250 *Lion Oil Ref “em 20 18% 19% 
1,175 Commonwealth Edison. ..244 234 240 350 Lynch Gls Mch : 14 12 12 


200 Com Wat Serv 13% 12 1214 
200 Cons Mat Corp 15% «1 15s, 


Continued on Page 37 


Standard Gas and Se cominon 
shares, in consideration of the issuance 
to United States Electri¢é Power of 880,- 
000 “new” common shares of Standard 


Power and Light. 
To carry out these steps the Standard 


Power and Light stockholders will be 
asked to approve a change in the 
authorized capitalization from 4,600,000 


to 8,437,014 shares, as follows: 

Issuance of 1,500,000 
preferred stock. 

Issuance of 
common stock. 

Issuance of 1,500,000 shares Series B 
common stock. 

Reduction of (voting) participating 
preferred stock from 3,500,000 to 2,927,- 
014 shares, the amount outstanding. 

Reduction of present authorized com- 
mon shares from 800,000 to 440,000, the 
amount outstanding. 

The participating preferred stock is 
to be redeemed in whole but not in 
part at $50 a share and dividends at the 
option of the Standard Power and Light 
Company, or by purchases by the com 
pany from time to time 


shares junior 


1,500,000 shares “new” 


When this reclassification has been 
approved, each share of present com 
mon stock will be exchanged for one 
share of “new” common stock and one 
share of Class B common stock. The 
participating preferred stock will lose 
its privilege of electing four-fifths of 
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the directors, while the “new” common 
and Series B common stocks will be en- 
titled to elect Class A and Class B direc- 
tors, respectively. 

The increase in Standard Gas common 
stock will permit the company to raise 
capital for additional investment in its 
properties and to provide a_ ready 
om mc for purchase or consolidation 
of additional properties, and for other 

urposes. Other action to be taken by 

tandard Gas stockholders is identical 
in import to the measures proposed to 
Standard Power stockholders. 

Following these changes, Standard 
Power and Light will be a holding com- 
pany deriving profits from dividends re- 
ceived from its holdings, under joint 
control of United States Electric Power 
and H. M. Byllesby & Co. Standard Gas 
and Electric will hold stock in a group 
of operating companies which it will di- 
rectly manage, in exchange for fees. 

Stockholders of Standard Gas and 
Electric will vote on Jan. 7 on a pro- 
posed increase in authorized common 
stock from 3,000,000 to 10,000,000 
shares, and on a decrease of authorized 
6 per cent non-cumulative preferred 
stock from $3,000,000 to $1,000,000. 
This is the issue of $1 | ay’ voting stock 
which H. M. Byllesby Co., upon full 
consummation of the proposed transac- 
tions, will surrender to Standard Gas 
and Electric against payment by the 
latter of $1 for each share so surren- 
dered. 


Central Illinois Light Company 
Month of November— 





1929. 1928. 
Gross earnings..... $465,302.34 $434,089.92 
erating exp’nses, 
neluding taxes 
and maintenance. 252,688.90 233,269.56 
Gross income....... $212,613.44 $200,820.36 
30— 


For 11 months ended Noy; 


1929. 1928. 
Gross carnings..... $4,643,729.49 $4,314,564.74 
Operating exp’nses, 





including taxes 

and maintenance. 2,718,228.44 2,564,205.11 
Gross income... ... .$1,925,501.05 $1,750,359.63 
For 12 months ended Nov. 30— 


1929. 1928. 
Gross earnings..... $5,095,009.55 $4,737,699.25 
Operating exp’nses, 
——e taxes 
ntenance. 2,971,153.20 














and ma 2,803,349.01 
Gross income....... 2,123,856.35 1,934,350.24 
Fixed charges ..... 358,410.29 358,489.76 
Net income ........ 1,765,446.06 1,575,860.48 
Dividends on pre- 

ferred stock....... 405,604.25 409,199.73 
Provision for retire- 

ment reserve ..... 321,300.00 300,800.00 
Balance ............$1,038,541.81 $865,860.75 


Chicago Great Western 

Chicago Great Western Railroad Com- 
pany reports for eleven months ended 
Nov. 30, 1929, net income of $1,142,592 
after taxes and charges, equivalent to 
$2.42 a share on 471,273 shares of 4 per 
cent preferred stock on which there is an 
accumulation of unpaid dividends. This 
compares with $805,253, or $1.71 a share, 
on preferred stock in the same period of 
the preceding year. 

November net income was $115,686 af- 
ter taxes and charges, against $71,123 
in November, 1928. 


Chicago, Rock Island & Pacific 

Chicago, Rock Island & Pacific Rail- 
way Company reports for eleven months 
ended Nov. 30, 1929, net income of $12,- 
454,953 after taxes and charges, equiv- 
alent after dividend requirements on 7 
per cent and 6 per cent preferred stocks 
to $12.35 a share on 748,580 shares of 
common stock. This compares with $12,- 
016,041, or $11.76 a share, on common in 
like period of 1928. 

November net income was $544,421, af- 
ter taxes and charges, compared with 
$1,059,940 in November of preceding 
year. 

Statement for November and eleven 
months compares as follows: 


1929. 1928. 
November goers Laie’ $11,404,240 $11,698,894 
ng income 


Net operat. 1,399,029 1,980,296 
Surplus after charges. . 544,421 1,059,940 
Eleven months’ gross. .135,766,248 129,622,134 
Net operating income.. 22,549,782 22,217,040 
Surplus after charges.. 12,454,953 12,016,041 


Florsheim Shoe Company 
For the year ended Oct. 31 the Flor- 
sheim Shoe Company reports net profit 
of $2,622,453. after provision for depre- 


ciation, doubtful accounts and Federal 
taxes, equivalent, after preferred divi- 
dend requirements, to $5.92 a share on 
Class A stock, against $2,444,481, or 
$5.25 a share, on Class A in the preced- 
ing fiscal year. 


Illinois Power Company 


Month of November: 1929. 1928. 
Gross earnings...... $265,643.46 $256,556.32 
Operating expenses, 

including taxes and 

maintenance ...... 162,241.94 154,003.24 


$103,401.52 $102,553.08 





Gross income........ 


11 Mos. Ended Nov. 30: 1929. 1928. 
Gross earnings...... $2,603,571.70 $2,451,488.33 
Operating expenses, 

ncluding taxes and 

maintenance ...... 1,663,636.68 1,614,835.58 


$939,935.02 $836,652.75 





Gross income........ 


12 Mos. Ended Nov. 30: 1929. 1928. 
Gross earnings...... $2,884, 200.35 $2,727 ,466.92 
Operating expenses, 

including taxes and 











maintenance ...... 1,829,827.96 1,779,491.31 
Gros3 imcome........ $1,054,372.39 $947,975.61 
Fixed charges....... 382,494.29 388,004.83 
Net income........ . $671,878.10 $559,970.78 
Dividends on pre- 

ferred stock........ $231,037.55 $225,354.41 
Provision for retire- 

ment reserve....... 150,000.00 150,000.00 

Balance ........... $290,840.55 $184,616.37 





Live Poultry Transit Company 


Purchase of the Live Poultry Transit 
Company has been approved by the di- 
rectors of the North American Car Cor- 
poration, H. H. Brigham, president of 
the latter, has announced. The car cor- 
poration will assume operation of the 
transit company on Jan. 1. The consid- 
eration was not revealed. 

The North American Car Corporation 
will acquire the railroad equipment, 

lants, patents and good-will of the Live 
Poultry Transit Company. Equipment 
includes 2,061 steel poultry cars and six- 
teen combination live poultry and refrig- 
erator cars. Plants comprising complete 
car building and repair facilities are at 
Buffalo, N. Y.; Kenton, Ohio, and in the 
Union Stock Yards, Chicago. Fertilizer 
plants are maintained at Buffalo and 
Kenton. 

All minority capital stock of the Pal- 
ace Poultry Car Company, operated by 
the North American Car Corporation for 
three years, will also be acquired in the 
deal. This makes the corporation sole 
owner of all cars for rai] transportation 
of live poultry in the United States, with 
a total of 2,677 cars. 


Mail Order Houses Reduce Prices 

Sears, Roebuck & Co. and Montgomery 
Ward & Co. have issued their mid-winter 
sales catalogues showing reductions av- 
eraging around 10 per cent in prices of a 
wide range of commodities. The reduc- 
tions will apply not only to mail orders 
but also will go into effect in the 1,000 
retail stores operated by the companies 
throughout the country. The new sched- 
ules will be in effect until Feb. 28. 

Both companies will. continue to pay 
postage on orders that can be sent con- 
veniently by parcel post and freight will 
be og on most other articles. 

“Every year we send out our ‘Mid- 
Winter Flyer,’ which is a bargain cata- 
logue filling the same function that Jan- 
uary sales do for ordinary retail estab- 
lishments,” General R. E. Wood, presi- 
dent of Sears, Roebuck & Co., explained 
today. “On 2,000 to 3,000 items we will 
show our usual seasonal reduction, vary- 
ing from item to item but running in 
general about 10 per cent. The 38,000 
other items in our catalogue will remain 
unchanged in price.” 

Montgomery Ward & Co. said in their 
statement: 

“Every item listed is new goods. Over 
2,000 of the best bargains from our gen- 
eral catalogue are greatly cut to make 
this the biggest sale in our history. The 
3,000 items listed include auto acces- 
sories, —" millinery, farm imple- 
ments, shoes, furniture, furs, hardware, 
notions, radio sets, rubber goods, stoves 
and ranges, table linen, wall paper, 
washing muchines, jewelry, dairy sup- 
= and most of the things used on the 

arm and in the home.” 

No reductions will be made in auto- 


mobile tires, which were reduced in price 
last Autumn, but mileage guarantees will 
be made more favorable. 


Pullman, Inc. 


Plans by which Pullman, Inc., will 
take over the Standard Steel Car Com- 
pany and the Osgood Bradley Car Com- 
pany in transactions said to involve 
more than $50,000,000 in stock and cash 
have been announced in New York and 
in Chicago. The purchases represent an 
important expansion in the manufactur- 
ing operations of the Pullman company. 

A meeting of stockholders of Pullman, 
Inc., has been called for Jan. 28 in Wil- 
mington, Del., to authorize an increase 
in the company’s capital stock from 
3,375,000 to 3,875,000 shares. The 500,- 
000 additional shares will be issued in 
payment for the plants and associated 
properties of Standard Steel Car and 
Osgood Bradley Car and for the acquisi- 
tion, directly or indirectly, of the proper- 
ties of the Middletown Car Company and 
of Entreprises Industrielles Charentaises. 

Standard Steel Car and Osgood Brad- 
ley Car own and operate plants manu- 
facturing railway passenger and freight 
cars, street railway cars, steel forgings, 
gray iron castings, &c., at the following 
locations: Butler, Pa.; Hammond, Ind.; 
Bailtimore, St. Paul, Richmond; Worces- 
ter, Sagamore, Mass.; Elwood City, Pa.; 
La Rochelle, France, and Rio de Janeiro. 
Besides these properties, Pullman, Inc., is 
acquiring sales offices in New York, 
Chicago, Pittsburgh, St. Paul, Baltimore, 
Richmond, London, Paris, Rio de Janeiro, 
Sao Paulo, Buenos Aires and Cape Town. 
The Middletown Car Company owns and 
operates a car assembling plant at Rio 
de Janeiro, while Entreprises Industrielles 
Charentaises owns and operates a freight 
and passenger car plant at La Rochelle, 
France, equipped to handle a general ex- 
port business. 


In addition to the manufacturing 
plants and sales offices, Pullman, Inc., 
ls acquiring certain lands, housing prop~ 
erties, &c., owned by Standard Steel 
Car or subsidiaries. The inventories, 
receivables, &c., connected with the man- 
ufacturing plants are to be acquired for 
cash or equivalent in securities. 

The properties being acquired will be 
operated by a newly incorporated subsidi- 
ary of Pullman, Inc., to be wholly owned 
by that company but to be operated 
separately from the Pullman’s present 
manufacturing subsidiary, the Pullman 
Car and Manufacturing Corporation. 
The last-named company will continue 
to operate its plants at Chicago, Michi- 
gan City, Ind., Birmingham, Ala., New 

rleans and Houston, Texas. Pullman, 
Inc., will continue its stock ownership of 
the Pullman Company, the unit which 
operates the Pullman car system. 


J. F. Drake, now president of Stand- 
ard Steel Car, will become chairman of 
Pullman, Inc., and D. A. Crawford will 
continue as president. The following 
will be added to the directorate of Pull- 
man, Inc.: R. K. Mellon, vice president 
of the Mellon National Bank, Pitts- 
burgh; A. M. Scaife, vice president of 
W. B. Scaife & Sons, Pittsburgh, and 
J. F. Drake. The present board of Pull- 
man, Inc., includes George F. Baker, 
George F. Baker Jr., Arthur O. Choate, 
David A. Crawford, Donald R. McLen- 
nan, J. P. Morgan, John R. Morron, 
George M. Reynolds, Alfred P. Sloan Jr., 
Harold S. Vanderbilt and George Whit- 


ney. 

The officers of the Standard Steel 
Car-Osgood Bradley group will be as fol- 
lows: P. H. Joyce, president; R. L. Gor- 
don, P. G. Jenks,-W. J. McKee, C. P. 
Stembel, J. C. Snyder and C. W. 
Wright, vice presidents, and William 
Bierman, secretary. C. A. Liddle re- 
mains as president of the Pullman Car 
and Manufacturing Corporation. 

Entrance of the Mellon interests into 
Pullman’s affairs is indicated by the 
election of R. K. Mellon as a director. 
Pittsburgh interests, including the Mel- 
lons, were largely interested in Standard 
Steel Car. 

Mr. Crawford, president of Pullman, 
Inc., in a letter to stockholders explain- 
ing the proposed acquisitions, says that 
the management believes “that substan- 
tial economies can be effected by the co- 


ordinated operation of the Pullman and 
of the Standard and Osgood Bradley 
groups of plants” and that Pullman “will 
participate in business regions not here- 
tofore effectively reached.” 

It is assumed that the Standard Steel 
Car and Osgood Bradley companies 
eventually will be dissolved. The former 
has outstanding $24,000,000 of $100 par 
stock. Osgood Bradley is a close cor- 
poration, of which: there are no recent 
records, 


Sears, Roebuck & Co. 

Sears, Roebuck & Co. and the J. C. 
Penney Company, Inc., have dropped 
their plan for a consolidation of the two 
organizations. 

E. C. Sams, president of the Penney 
company, issued the following statement: 

“The studies of the economic advan- 
tages of a possible merger between the 
J. C. Penney Company chain of 1,400 re- 
tail dry goods and apparel stores and 
Sears, Roebuck & Co. have been ter- 
minated. It was thought that such a 
study was worth while by the executives 
of both organizations because of the pos- 
sibility of uniting a wide variety of hard- 
ware lines developed by the mail-order 
house with the dry goods and apparel 
lines developed by the J. C. Penney Com- 
pany retail stores. The possibility of 
the J. C. Penney Company’s trained per- 
sonnel handling the lines developed by 
the mail-order house, in addition to the 
lines developed by the Penney company 
in its 1,400 general dry s and ap- 
pare! stores, was the occasion for the 
study, but since no basis for the merger 
was found, negotiations have been defi- 
nitely terminated.” 








The Fair 

The Fair net for ten months ended 
Nov. 30 of $1,173,114 after charges and 
Federal taxes is equivalent, after divi- 
dend requirements on 40,000 shares of 
7 per cent preferred, to $2.50 a share on 
375,000 no-par shares of common, against 
$1,130,964, or $2.39 a common share, a 
year before. 


United Light and Power Company 

The United Light and Power Company 
and subsidiaries report for the twelve 
months ended Nov. 30 net income of 
$8,840,723, after depreciation, interest, 
taxes, subsidiary preferred dividends and 
other charges, equivalent after preferred 
dividend requirements to $2 a share 
earned on 3,281,010 combined class A 
and class B common shares outstanding. 
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Net income, after all deduc- 
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LET SPECIAL meeting of 
H the stockholders of 
U the American Trust 


|| Company will be held 
| at noon, Jan. 27, to 
vote on consolidation 
of the American Trust 
Company and_ the 
First National Bank. 
First National will issue 50,000 shares 
of its stock for the 15,000 shares of 
American Trust stock. 

Stocks of the First National Old Col- 
ony Corporation and the Old Colony 
Trust Company are now held for the 
pro-rata benefit of the present share- 
holders of the First National Bank. No 
such benefit will attach to the 50,000 
shares of First National Bank to be ex- 
changed for American Trust Company 
assets at date of issue. In order that 
stock of the First National Bank issued 
to the American Trust shareholders shall 
carry the same benefits as other First 
National stock it is planned to segregate 
$800,000 of assets of American Trust 
Company prior to effective date of con- 
solidation to acquire such beneficial in- 
terest. 

_A special meeting of the First Na- 
tional Bank will be held at noon, Jan. 









27, to vote on the proposal to consolidate 
American Trust Company with First 
National. Capital of the First National 
Bank will be increased to $44,500,000 to 
allow issuance of 50,000 shares of $20 
par stock for assets of the American 
Trust Company following approval of 
the merger plan by stockholders of the 
American Trust Company. 


Bangor & Aroostook Railroad 


The Bangor & Aroostook Railroad 
reports for November surplus after 
charges of $112,422, comparing with 


surplus of $71,507 for November, 1928. 
For eleven months ended Nov. 30, sur- 
plus after charges was $1,352,854, com- 
paring with surplus of $958, 830 for the 
corresponding period last year. 
Earnings for November and eleven 
months compare as follows: 


1929. 1928. 
November gross $664,544 2,688 
Net ry. oper. inc...... .... 186,666 149,423 
Surplus after qnarges.. ‘ is ent’ 303 


| months’ gross. 
Net , Ger. Iee..... 
Surphas after charges. 


'1/352'854 958,830 


Bars Insurance Company 
Judge Fred T. Field of the Massachu- 
setts Supreme Court has issued an in- 
junction against the Massachusetts Mu- 
tual Liability Insurance Company pro- 
hibiting it from continuing business. The 
injunction was granted on petition of 





Week Ended Saturday, December 28, 1929 


STOCKS 
Sales High. Low. Last. 
2,545 Aero Underwriters 15 1 1k 
40 ry & Fisher 14% ia” ia” 
4,106 Am & Cont. 17 16% 16% 
759 Am Equities 15 14 14 
22,847 Am Founders 32% 28 32 
100 Am Gen Secur, B 12 12 12 
1,340 Am Pneumatic 5 5 5 
127 Do P oot 194 2 
2,016 Am Tel & Tel 221% 210 216% 
240 Am Woolen 7% 7 T& 
195 Do pf -. 19% 18 1 
731 Amoskeag -_ 10 12 
Am G&E,A 37 37 
4,837 Anaconda 745, 67) 73 
2,025 Andes Petroleum 55¢ 50c 51c 
2,530 Arizona Commercial 1% 1% 
220 Atchison 223i 216 «8692214 
100 Arcadian 40c 40c 
200 Aviation Corp 5 5 5 
3,935 Aviation Secur of N E. 4 4 4 
50 Banca Italia 59 59 59 
76 = Snes 81 80 80 
6 pf .. 100 100 100 
10 Blue Ridge 7 7 7 
10 Do pf 33 33 33 
117 Boston & Albany 175 175 175 
10 Do prior pf 110 110 110 
15 Do pf A 85 8&5 85 
125 Do pf A, stpd 84 S4 M4 
935 Boston Elevated 67 65% 66% 
133 ist pf 105 104% 105 
278 -Do 2d pf 86 84 R5ly 
2,520 Boston Per Prop......... 23 20 23 
180 Brown Co pf .. 8% 83 83 
663 Brown-Durrell ate 12 13 
170 Calumet & Hecla. 29%, 28% 
45 Capital Administration. 19 19 19 
50 Central States Electric 17 17 17 
50 Chatham Phenix Al. - 18% 18% 1 
br yy Be pf 100 100 100 
8 ties rvice 26% 23% j25% 
So Cons Gas Utilities 22 22 22 
575 “unt 49% 42% 49% 
6,060 copper. Range 15% 14 15 
4,620 credit Al ‘ 7 15 16 
3,185 Crown Cork Int -a 12 12 
250 Dominion Stores 20 20 20 
100 East Boston Land 2 By 
3,245 East Butte 1% 1 14 
571 East G & F As.... ae 25 254% 
522 Do pf 93 90 90 
2,931 Do prior pf 7 76% 
2,945 East Ma — 64 
170 Do pf. 50 47 47 
6,951 Do adj 28 26 
4,270 Eastern Steamship . 2 26 
1,353 Ed Elec Illum . 240 232 «240 
50 Elec Shovel Coal ee. . 23 23 23 
4,539 Employers As 22 20: 214 
1,526 Engrs Pub Serv ‘ 3 30% 
4,047 First Nat Stores......... 54 48 50 
100 Filene’s ctfs . 4 34% 
2,000 Fox Theatre S § f 5% 
310 Galveston-Houston , 3% 2 3% 
75 pf. 16 15 15 
100 General Alloys - 10 10 10 
3.767 General Capital 44 42%, 43% 
580 General Electric 235% 220 228% 
400 Do pf... is il 11% 
oF 8 erenet: 55) 58 
80 Georgian A pf 9% 
1,989 Gilchrist . . 2 18 20 
644 Gillette Razo 101% 4 100%, 
3,555 Globe Underwriters Ex. 1 1 12% 
311 Greif Bros, A ot © 40 41 
210 Hancock 1 1 1% 
1,265 Hardy Coal SOc =2e 8 We 
1,360 Hathaway, B 20 19 19), 
50 Hygrade “amp . 30 30 30 
27 Do vad - 91% 91 91 
300 Hayga: . 4, WR We 
200 Seatten Guif Gas . & x 8 
200 Insurance Secur Inc - 13 13 13 
15 Int! Buttonhole — 9 9 
4,650 Intl Carriers secccses & 14% «14% 
70 Inti Superpower er 33, 33% 
105 Island Creek Coal....... 43 43 43 
3,492 Isle Royale . .. 13 10 1% 
1,675 Jenkins Television 3% 

S47 Kreuger 5% 2m 
5,54 er & Toll . a 
150 La Salle .... ‘ a a 1 1 
55 Loew's Theatre ... T ™ 7 
580 Marine Mid ............ 31 31 31 
250 Mass Con 5e Se 5e 
SS 7 6% 6%, 
75 May Old Col. . Be We Be 
244 Mohawk ... . 4 43% 43% 


STOCKS. 

Sales. . High. Low. Last 
50 Mtg Bk Col... . 26 26 26 
2,538 Nash Motors ‘ .. 4% 52 53% 
215 Nat Leath ... 1% O\%:SCOC«dR 
4,689 Nat Mfg St 15 15 15 
1,097 Nat Ser Co....... 6 5 5 
80 N EPS p pf 99 98 99 
20 Do pf . ot 94 94 
455 N E Tel & ‘Tel 148 143% 145% 
87 New Riv pf. whi 60 58 60 
1991 N Y,. NH & H 113% 1 1104 

Nipissing ......... 1% 1 14 
370 N & S Am Co ; 15 14 14 
350 No Am Av. ‘ 4% 4 4 
2.905 No Butte .... 3 2 3 
6 No Ser 108% 108% 108% 
110 No Tex El.. 5lc 50c 50c 
205 No Tex E pf 2% 1 
300 Ojibway .... 1% 1 1% 
10 a Colony ° ° . 126 126 126 
0 Old Dom we 7 6 6% 
12,367 Pub Ut Hold 17% 15 16% 
2 Pac Mills 201 17 
2,381 Penn R R 7 73 73 
5,370 Do rts ... , 34 2% 
673 Plant T G pf....... 10 8 10 
300 Pond Creek ee dy 9% Be 
55 Prov & Wor. . 171 171 
ON EPS 19 17 18% 
10 Ry & Lt Sec... 70 67 70 
1,686 St Mary’s Ld... ... 25% 24 25 
500 Select Indus ...... . 5% 5% 54 
3,155 Sec Inc Eq....... 5 q 5 
232 Shannon ... eae 10¢ 10c 10c 
2,294 Shawmut As ......... 17 154 16 
25 Shenandoah ‘s0neeyen 8 x & 
Bac 32 32 32 
1,070 So Surety 25 25 25 
100 So’land Roy 13g 13 13% 
eee 34 34 34% 
110 Sullivan Ma : ee 51 51% 
200 Sup & Bos.. ; le le lc 
124 Swift & Co....... 133% 132% 132% 
175 T D 63 61 62 
225 Tower Mfg seeee 1 1% 1% 
1,451 Traveler Sh ... ee 10 11 
Tri Cont Co es 125% 
Un Carr Fast 13% 13% 13% 
Un Cop .. 25¢ 25¢ 25c 
Un Founders 39 35 37% 
Un Twist Dr 49 47) 49 
Un Fruit oof 1 


a dood S 


PEEP eee et Eee 


> 





1 
49. 
1, 
1 
20 
50 
175 
5 
10 
45 
155 
100 ‘ 
220 ; ane 1% 
50 Wilson Jones . 52% 52% #52 
OUTSIDE SECURITIES. 
10 Nashua Mfg ......... ‘ 35% 35% 
496 Saco Low 2d ‘ af 
$25,000 
1,000 
1,000 
5,000 
18,000 
4,000 
4,000 
21,000 
1,000 
7,000 
11,000 
2,000 58 
14,000 West T & T Ss.......... 100% 
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New England Securities—Boston Stock Exchange 
News and Transactions 


a gd Clapp, Assistant Attorney Gen- 
eral,’who acted for Merton L. Brown, 
State Insurance Commissioner. 

The insurance company was formed re- 
cently and engaged largely in automobile 
insurance. 

Commissioner Brown said that the 
company was “very insolvent” and that 
10, policyholders faced the possibility 
of being assessed to cover its losses. The 
company is the third in Massachusetts to 
become insolvent since the compulsory 
automobile liability act became effective 
a few years ago. 

According to information received by 
Commissioner Brown, the total number 


“of outstanding claims against the com- 


pany is 1,200. On Dec. 17 it had a deficit 
of $288,000 of which $100,000 was repre- 
sented by uncollected premiums. Since 
that date the deficit has been reduced, 
but the extent of the decrease has not 
been made known. No insurance for 
1930 has béen written by the company. 

Henry F. Hurlburt Jr. of Wellesley was 
appointed receiver. 


Boston Edison Company 

Stockholders of the. Edison Company 
of Boston at adjourned special meeting 
voted to authorize directors to withdraw 
petition pending before the Department 
of Public Utilities to issue new stock in 
ratio of one share for seven. 

At the stockholders’ meeting in re- 
sponse to a stockholder’s question regard- 
ing financing plans, C. L. Edgar, presi- 
dent, stated that the company will need 
some money in February and some 
money in April, but the big maturity 
comes in November of next year, and 
between now and then he thought the 
directors Would undoubtedly get together 
to consider the financing question. 


Eastern Massachusetts Street Railway 

The Eastern Massachusetts Street 
Railway Company reports November net 
income of $86,076 after depreciation, in- 
terest and taxes, against $56,171 in No- 
vember, 1928. 

Net income for eleven months ended 
Nov. 30, 1929,,was $870,240 after above 
charges, compared with $864,631 in cor- 
responding eleven months of previous 
year. 


Boston & Maine 

The Boston & Maine Railroad has noti- 
fied the Secretary of State in Albany of 
an increase in its authorized capital stock 
from $94,472,800 to $101,972,800. The 
increase was believed to have been in 
common stock, of which there was $39,- 
505,100 authorized and issued. 

Of capital stock authorized, $13,000,000 
is 7 per oe preferred, $38,817,900 
first prefer and $3,149,800 6 per cent 
non-cumulative preferred. All stock au- 
thorized, with the exception of the 7 per 
cent preferred, is outstanding. Recently 
the Pennroad Corporation acquired a 
substantial interest in the Boston & 
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Maine’s preferred issues, which have vot- 
ing privileges. These holdings, with those 
of the New York, New Haven & Hart- 
ford, in which the Pennsylvania interests 
have about a 15 per cent share, give con- 
trol of the Boston & Maine. 

Boston & Maine reports net income of 
$160,723 for November, against net in- 
come of $431,713 for November, 1928. 

perating revenues declined from 
$6,510,066 in November, 1928, to $6,214,- 
072 in November, 1929; with freight rev- 
enues alone falling 7.5 per cent. 

Notwithstanding the loss in traffic, 
Boston & Maine continued its improve- 
ment program, and in November made 
a charge against operation of $868,596 
for improvements, which compares with 
$417,890 in the same month in 1928. 
This makes a total of $4,292,733 charged 
to this account. for the first eleven 
months of 1929, more than $1,000,000 
greater than the charge in the same pe- 
riod in 1928.: With word of a favorable 
decision on recovery of back taxes, the 
tax accruals for November were reduced 
materially. 

Figures for November and for eleven 
months follow: 


Nov., 11 mos., 
1929. 1929. 
Sperating revenues .....$6,214,072 $72,314,322 
et ry. oper. income.... 720,550 12,032,727 


Gross income ........... 815,418 13,256,088 


ON RS 
BUD PE 6c.sccvcsscces 


Massachusetts Utilities Associates 

The Massachusetts Utilities Associates 
reports for November and twelve months 
ended Nov. 30 gross revenue and net 
earnings after taxes and fixed charges 
and available for dividends, depreciation 
and reserves, as follows 


Bal. Avail. 
for Divs., 
Gross. Rev. Depr. & Res. 
Year ended Nov. 
eae $10,998,780 *$3,125,542 
Year ended Nov. 
= peer 10,259,842 2,955,440 
aaa 738,938 170,102 
Nov.—1929 ........ 994,672 320,480 
Nov.—1928 ........ 944,634 301,962 
Bakes aa wae 50,038 18,518 


*Over ss voluntary reductions in prices 
are in effect this year that were not in 
effect in November, 1928. 


Customers. totaled 178,665 on Nov. 30 
last against 171,218 a year earlier, rep- 
resenting an increase during the twelve 
month period of 7,447 customers. 


New England Public Service Company 
_ The New England Public Service Com- 
pany has declared the regular quarterly 
dividend of 25 cents on common stock, 
payable Dec. 31 to stock of record Dec. 
15, and regular quarterly preferred divi- 
dends as follows: $.75 on the $7 dividend 
series, $1.50 on $6 dividend series, $1.75 
on adjustment series and $1.50 on $6 con- 
vertible preferred. All preferred divi- 
dends are payable Jan. 15 to stock of 
record Dec. 31. 


New England Power Association 
The New England Power Association 
and subsidiaries reports for November 
and eleven months ended Nov. 30, 1929, 
as follows: 
11 Months 


November, Ended 
1 Nov. 30, ’29. 
Gross earnings........ $3,673,047 $36,864,753 
Net for Ser. & divs.. 1,203,008 9,475,168 
Preferred dividends... 328,313 3,159,363 
Bal. for dep. com 
DN Gigaskeekesds= 874,695 6,315,805 


Production record of New England 
Power Association and subsidiaries for 
November and eleven months compares 
as follows (in k. w. h.): 


i. 11 Months 

November, Ended 
Generated 1929 ov. 30, '29. 
i a 33,691,734 539,513,656 
EES 81,941,800 747,883,500 

. (Skt re 115,633,534 1,287,397, 

chased 

EE g.604:0nd0:004:0405 1, 925,556 
BEE <ocededcssvecoes 30,759, 194,369 
RSS 32,595,726 315,119,925 
Grand total........... 148,229,200 1,602,517,081 
Kilowatt peak......... 371,400 371,400 


New Haven Railroad 
The New Haven Railroad reports for 
November a surplus after charges, guar- 
antees and preferred dividends of $2,363,- 
012, compared to balance after similar 
charges of $2,239,286 in November, 1928. 
For eleven months ended Nov. 30, sur- 
plus after charges, guarantees and pre- 
ferred dividends was $16,535,578, against 


$10,831,221 after similar charges in first 
eleven months of 1928. 

The eleven months’ surplus after 
charges, guarantees and preferréd divi- 
dendg of $16,535,578 is equal to $10.52 
per share on the 1,571,179 common 
shares, against $6.89 per share for the 
corresponding period last year. 

Earnings for November and eleven 
months compare as follows: 


1929. 1928. 
November gross....... $12,676,410 $12,260,177 
Net ry. op. inc........ 3,266, 3,418,062 
Net after charges..... 2,629,547 2,602,137 
NE 6600005400454 2,363,012 2,239,286 
Eleven months’ gross.130,779,7, 007, 
Net ry. op. inc........ 30,657,876 26,435,408 
Net after charges..... 20,155,218 14,786, 
rrr ee 16,535,578 10,831,221 


*After guarantees and preferred dividends. 


Old Colony Trust Associates 


The three months’ statement to Sept. 
30 of the Old Colony Trust Associates 
shows interest and dividend income of 
$240,390. Deducting expenses of $33,462, 
there was a net profit of $206,928. Divi- 
dends paid totaled $200,000, leaving 
$6,928 to be carried to capital account. 

Balance sheet of the Associates dated 
Sept. 30 shows investments carried at 
$17,183,106; cash, $2,999,331; special ac- 
counts, $27,950; accrued interest receiv- 
able, $19,432; total assets, $20,229,820. 
Liabilities consisted of the 400,000 shares 
of stock carried at $20,193,471 and re- 
serve for taxes of $36,348. 

Investments of the Associates were 
made up largely of Massachusetts bank 
stocks. Book value of bank stocks held 
totaled $13,546,659 on Sept. 30. The re- 
maining investments compriseds munici- 

al bonds and notes and United States 

reasury certificates. The two largest 
items were $1,230,000 of City of Boston 
notes due Oct. 2 last, and $1,000,000 5% 
per cent Treasury certificates due March 
15 next. 


Seaboard Utilities Shares Corporation 

To provide for the payment from time 
to time of dividends from earnings, the 
executive committee of Seaboard Utili- 
ties Shares Corporation has voted to rec- 
ommend to directors a plan for changing 
the domicile of the corporation from 
Massachusetts to Delaware, where the 
laws are more suitable for investment. 
trust purposes. The change is in line 
with the action taken by other invest- 
ment trusts during the past year and is 
subject to ratification by directors who 
meet Jan. 2 and by stockholders who will 
be asked to attend a meeting to be called 
shortly. 

Bowen Tufts, vice president of the cor- 
age stated that reports received 
rom directors of corporations operating 
in various sections of the country are 
unanimously of the opinion that 1930 will 
bea record year for earnings and growth 
of agg 4 companies. 

Mr. fts stated that without excep- 
tion, the 107 of the larger utility and 
holding companies, amounts of whose 
shares are owned by Seaboard Utilities 
Shares Corporation, show increases in 
earnings per share and resultant in- 
creases in assets as of October 30, 1929, 
as compared with the same date last 
year. Net realized profits of the corpo- 
ration, he said, have increased $123,249 
since Oct. 4 last and the total net earn- 
ings from interest, dividends and realized 
profits, after deducting all expenses, tax 
reserves and dividends paid in, now 
amount to $598,179 or 37% cents per 
share. The entire amount, has been 
earned during the past five months after 
the payment of two dividends of 12% 
cents per share since the organization of 
the corporation in March, 1929. These 
surplus earnings are equal to three times 
the amount needed to pay the first divi- 
dend in 1930 of 12% cents per share, 
which will be considered and recom- 
mended by the executive committee after 
= formation of the Delaware corpora- 

on. 





Southern New England Ice Company 

The Southern New England Ice Com- 
pany has signed contracts for two new 
ice manufacturing plants, to be located 
at Hartford and’ at New London, Conn., 
it has been announced, making a total 
of four new plants now under construc- 
tion by subsidiary companies of National 
Service Companies. All the plants will 


be ready to care for the increased re- 
quirements for next summer, it was said. 
The Rhode Island Ice Company and the 
Springfield Ice Company, two other sub- 
sidiaries, will let contracts for two niore 
plants soon. 


United Founders Corporation 


United Founders Corporation, a $200,- 
000,000 holding company with important 
connections in the investment company 
and financial field, has placed its com- 
mon shares on a dividend basis within 
a year after organization. A dividend 
of one-seventieth of a share has been 
announced, payable Jan. 2, 1930, to com- 
mon, stockholders of record Nov. 30. The 
directors have approved a policy of pay- 
ing common dividends at this rate for 
1930, or an annual total of four-seven- 
tieths of a share, which is at the rate 
of 5.71 per cent. 

United Founders was one of the organ- 
izers of, and holds substantial interst in, 
United States Electric Power Corpora- 
tion and the Public Utility Holding Cor- 
poration of America. Several large bank- 
ing and public utility groups are asso- 
ciated with United Founders in these 
companies. The resources of United 
States Electric Power Corporation are in 
excess of $90,000,000 and those of the 
Public Utility Holding Corporation of 
America in excess of $50,000,000. 


United Fruit Company 


The consolidated statement of the 
United Fruit Company and subsidiaries, 
including the Cuyamel Fruit Company, 
as of Sept. 30, 1929, shows total assets 
of $257,905,731 and capital stock and 
surplus (represented by 2,925,000 no-par 
shares), $216,916,473. Current assets 
were $49,349,708 and current liabilities 
$13,721,770. 

Pro forma consolidated balance sheet 
of the United Fruit Company and subsid- 
iaries, including the Cuyamel Fruit Com- 
pany, as of Sept. 30, 1929, follows: 

Assets: Land, buildings and equipment, 
$138,340,092; ships, $24,086,864; ships 
under construction, $417,115; cash, $25,- 
583,336; government securities, $1,141,- 
226; accounts and notes receivable, $,- 
323,012; inventoriés, $14,302,134; invest- 
ments, $6,548,130; employes’ stock ac- 
count, $3,545,360; insurance fund, $10,- 
000,000; loans to planters, etc., $9,451,- 
287; deferred charges, $3,648,377; transit 
items, $2,548,798; total, $257 ;905,731- 

Liabilities: vg go stock and surplus 
(represented by 2,925,000 no-par shares), 
$216,916,473; drafts payable, $1,843,246; 
accounts and notes a: heer $5,447,205; 
property purchase obligation, $117,159; 
reserve for taxes, $3,691,295; dividends 
declared, $2,622,865; employes’ stock 
purchase plan, $3,742,614; deferred cred- 
its, $3,898,718; deferred liabilities, $2,- 
811,508; funded debt, $6,213,767; insur- 
oe $10,600,881; total, $257,- 
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USINESS in the Fifth 
Federal Reserve Dis- 
trict during the past 
week was up to ex- 








’ 

“11 pectations. The pre- 

weet Christmas trade in 
_~ga| the three largest con- 


- tres was reported by 
department’ stores to 
be slightly in excess of last year. 

Wholesale trade in December is not 
up to last year, leaders in several lines 
report. As in November, there has been 
a falling off from previous high marks, 
but with retailers’ stocks at a low point, 
it is expected that there will be an in- 
crease in volume after the first of the 
month. 

Employment conditions in the district 
continue good. Some tobacco plants are 
having their customary holiday period 
of inactivity, but work will be resumed 
again next week. 

There has been little improvement in 
the texti’e district. The tobacco mar- 
kets are also inactive during the holi- 
days, but the good prices realized be- 
fore the suspension helped maintain the 
high retail level. 

Che acquisition of the East Coast Utili- 
ties Company, which operates ice, tele- 
phone, water, gas and electric properties 
in several States in the Fifth District, 
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Southern Exchanges 


by the Empire Public Service Company, 
was the outstanding industrial develop- 
ment of the week. 

Another important transaction was the 
agreement reached by the Title Insur- 
ance Company of Richmond with the 
New York State Insurance Commissioner 
for taking over the business of the North 
American Title Guaranty Company of 
New York. 

Government reports just made public 
show that the total valuation of Georgia 
crops this year is $262,254,060, or an in- 
crease of about $29,000,000 over last 
year. Heavy production and good prices 
were reported for nearly every crop. 

Figures compiled for all Georgia show 
that Christmas savings clubs paid out 
$3,460,000 during December. 

Postoffice receipts at Atlanta for the 
month up to Dec. 24 were $400,000, and 
for the year to that date $4,613,700, the 
latter figure being over $100,000 above 
that for any previous year. 

The holding company of the Citizen 
and Southern Bank has purchased the 
Albany Exchange National Bank, which 
has resources given as $2,800,000 and 
deposits $2,102,000. The holding com- 
pany now controls leading banks in La- 
grange, Thomasville and Dublin, Ga., 
and in Charleston, S. C. 


Associated Life Companies 

Announcement has just been made by 
Carey G. Arnett, president, Associated 
Life Companies, Inc., of the purchase by 
that company of substantial holdings in 
the Shenandoah Life Insurance Company 
of Roanoke, Va. No changes in the loca- 
tion or personnel of the Shenandoah are 
contemplated. 

With the addition of the Shenandoah 
Life to the Associated Life Companies 
group, this company now controls or 
owns a substantial capital stock interest 
in companies having more than $275,000,- 
000 of insurance in force. 

The Shenandoah Life Insurance Com- 
pany began business in 1916 and has 


. progressed at a rate equaled by few 


companies in the entire country. In this 
brief period, insurance in force has grown 
to approximately $85,000,000 and capital, 
surplus and reserves to more than 
$4,600,000. 

Principal officers of the Shenandoah 
Life are: Robert H. Angell, president; E. 
Lee Trinkle, active vice president; W. L. 
Andrews, secretary, and F. C. Collings, 
assistant secretary and treasurer. The 
company operates in the States of Vir- 
ginia, District of Columbia, Maryland, 
Pennsylvania, New Jersey, Massachu- 
setts, Ohio, North Carolina, South Caro- 
lina, Georgia, Florida, Alabama, Tennes- 
see, Kentucky and West Virginia. 


Atlanta, Birmingham & Coast 
1929. 1928. 
$347,000 $405,000 


November gross ... 


Net operating deficit 56,000 6, . 
Eleven months’ gross.... 4,365,000 4,407,000 
Net operating deficit 199,000 145,000 
Carolina Power and Light 
1929. 1928. 
October gross P $849,057 $814,105 
“Net after tax and chgs. 351,081 326,617 


9,388,222 8,971,770 
2,330,177 2,153,536 


Twelve months’ gross 
*Surp. after pfd. divs 
*Before depreciation. 


Central of Georgia 


November gross 

Net operating income 
Eleven months’ gross 
Net operating income 


1929. 1928. 
$1,972,000 $2,149,C00 
.. 337,000 482,000 
23,166,0C0 23,136 C00 
4,135,000 4,082,600 


Chesapeake & Ohio 

The Chesapeake & Ohio Railway lines, 
together with the Erie and Nickel Plate, 
will spend about $100,000,000 on equip- 
ment in 1930. Detailed announcement 
of the requirements of the Chesapeake 
& Ohio lines was made by J. J. Bernet, 
president. These will total $42,500,009, 
a substantial increase from expenditures 
in 1929, and a record for these com- 
panies. The purchases, part of a pro- 
gram of rehabilitation on lines that Mr. 
Bernet followed with the Nickel Plate 
and the Erie, are in keeping with the 
reyuest of President Hoover that the 
railroads adhere to full budgets for the 
coming year. 


The Chesapeake & Ohio will spend 
$20,700,000 on twenty-five freight en- 
gines, fifty switch engines and forty 
large tenders, 2,000 50-ton box cars, 
1,500 57%-ton gondola cars, 1,500 70-ton 
hopper cars, twenty passenger-baggage 
ears, forty-one passenger cars and six 
express-mail cars. The Hocking Valley 
will spend $7,800,000 on twenty-five 
freight engines, fifteen switch engines, 
1,500 57%4-ton gondolas and four passen- 
ger cars. The Pere Marquette will spend 
$14,000,000 on fifteen switch engines, fif- 
teen large tenders, 1,500 50-ton box cars, 
2,000 40-ton automobile cars, 250 40-ton 
automobile-furniture cars, 750 574-ton 
high-side gondolas, 250 70-ton low-side 

ondolas, 100 50-ton flat cars, twenty- 
ive cabooses, eight passenger cars and 
twelve passenger-express cars. 

In all, the purchases of the C. & O. 
lines will total 1°0 locomotives, 11,350 
freight and coal*cars and 301 other cars. 
The large tenders were purchased in 
order to make it possible for locomotives 
to pull longer trains with fewer stops. 

City of New Orleans 

A new issue of $835,000 City of New 
Orleans (La.) 4% per cent paving cer- 
tificates has been marketed by W. 
Pressprich & Co. and Eldredge & Co. 
The certificates mature from Jan. 1, 1931 
to 1940, inclusive, and are priced to yield 
4.50 to 4.70 per cent according to ma- 
turity. There are outstanding $13,219,- 
860 of these certificates which are issued 
to pay the cost of paving public streets. 
They constitute direct obligatiens of the 
city, which has an assessed valuation of- 
ficially reported at $620,719,697 and a 
total bonded debt of $51,367.500, of which 
$26.500,000 are sewer and water bonds. 





Foremost Dairy Products Company 

Foremost Dai Products Company, 
Inc., plans to build a $250,000 addition 
to Shaw Brothers Creamery, Foremost 
Dairy’s Fort Worth plant, as part of its 
announced $5,500,000 expansion program 
in Texas. 

The Foremost Dairy Products Com- 
pany now operates in ten Southern States 
including Texas, Arkansas, Louisiana. 
Mississippi, Florida, Georgia, Alabama, 
Missouri and North and South Carolina. 
Eighty-two plants are in operation. 

A model demonstration farm will be 
established near Fort Worth for breeding 
live stock to be sold to dairymen. Total 
of 500 head of Jerseys, Guernseys and 
Holsteins has been purchased in the 
Pacific Northwest for shipment to Texas 
and Arkansas and 500 more are being 
selected for this territory. 


Maryland Light and Power Company 


Thirteen electrical utility companies in 
various parts of Maryland will be 
merged into a concern to be known as 
the Maryland Light and Power Com- 
pany, a subsidiary of the Empire Public 
Service Corporation, if the State Public 
Service Commission grants a petition 
which has been filed. The Empire 
Corporation operates in fourteen States. 

The companies proposed to be merged 
are Empire Public Service Corporation, 
Maryland East Coast Utilities, Inc.; 
Betterton Ice and Electric Company, 
Home Electric Light Company, Antietam 
Electric Light and Power Company, Em- 
mitsburg lectric Company, Midland 
Electric Light Company, Millington 
Light and Power Company, Trappe 
Electric Light Company, Love Point 
Light and Power Company, Somerset 
Electric Company, Suburban Electric 
Power Company, Cecilton Electric Light 
and Power Company. 

A merger of the companies would 
give the Empire Corporation operating 


utilities on the Eastern shore and in - 


Southern and Western Maryland. 
According to the petition filed with 
the commission, the consolidation will 
benefit all consumers through economies 
to be effected by one operating company 
Floyd W. Woodcock of Salisbury, Md., 
will be president of the new company, 
while the directorate will be composed 
of the executive officers and Joseph A. 
W. Iglehart, Ezra B. Whitman, John 





For Transactions on the Southern Exchanges See Page 36 


- Southern Securities News—Transactions on 


H. Barrett and Clarence W. Miles, ail 
of Baltimore. 
A charter was filed with the State 


Tax Commission with a capitalization 


of 25,000 shares of common stock and 
10,000 shares of preferred stock with 
no par value. In the petition filed with 
the Public Service Commission the pro- 
posed consolidation company asks au- 
thority to mortgage the properties to the 
extent of $1,200,000 with 5% per cent 
bonds and fo issue 14,384 shares of com- 
mon stock at not less than $20 a share 
and 5,000 shares of preferred stock at 
not less than $88 a share. 

James W. Cryder of Philadelphia owns 
all outstanding stocks of the Betterton, 
Somerset, Millington, Cecilton, Trappe 
and Love Point companies on the East- 
ern shore, the petition says. His imter- 
ests would be purchased by the Empire 
concern for slightly more than $500,000, 
it adds. The Empire Company is the 
owner of more than two-thirds of the 
capital stock of the Suburban, Home, 
Antietam and Midland utilities, as well 
as the owner of more than two-thirds 
of all classes of stock of the East Coast 
Utilities Company, which in turn owns 
all outstanding capital stock of the 
Maryland East Coast Utilities. 

A hearing on the petition will be held 
in January, it was indicated at the Pub- 
lic Service Commission’s office. At the 
same time it was said the Consolidated 
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Gas and Electric Company of Baltimore 
was watching the merger of the smaller 
companies with considerable interest, 
due to its program of expansion into 
rural territories in recent years. 

Mobile County, Ala. 

R. W. Pressprich & Co, and Eldredge 
& Co. are offering a new issue of $500,- 
000 of 4% per cent bonds of Mobile 
County, Alabama. The bonds mature 
June 1, 1931 to 1938 inclusive, and are 
priced to yield 4.60 to 4.85 per cent ac- 
cording to maturity. These bonds, is- 
sued for permanent road and bridge 
construction, are valid and legally bind- 
ing obligations of the entire county, 
which reports an assessed valuation of 
$89,950,000 and a net bonded debt of 
$7,325,500. 


Oklahoma Natural Gas Corporation 

The Oklahoma Natural Gas Corpora- 
tion, a subsidiary of the American Nat- 
ural Gas Corporation, reports that gross 
earnings for the year ended Nov. 30, 


St. Louis Securities—St. Louis Stock 


HILE the slowing down 
of business, usual at 
this season and ex- 


pected under the cir- 
cumstances, is dis- 
tinctly perceptible in 
the St. Louis Federal 
Reserve * District, yet 
it is by no means of 
serious proportions. 

It is true that the labor situation is 
not satisfactory, and Mayor Miller has 
been asked to take up public works to 
give employment to many without jobs, 
but this is not expected to become more 
acute. 

Practically all industrial plants have 
reduced production and cut forces, which 
has aggravated the employment situa- 
tion, but preparations for extensive 
building operations, municipal construc- 
tion and roadways are under way. 

Retail stores report a _ satisfactory 
holiday trade, especially in cheaper 
grades of goods, and the chain stores 
state that sales are greatly ahead of last 
year. 






Npney is in good demand at about 
ys per cent, and loan applications indi- 
te that merchants and industrial heads 
are not pessimistic about the prospects 
for 1930, although most of them expect 
a dull business for the first six aonths. 





Missouri-Kansas Pipe Line Company 


Entrance into Indiana for the purpose 
of distributing natural gas has been made 
by Missouri-Kansas Pipe Line Company 
on the first of the year, Frank P. Parish, 
president, said. 

Workmen are welding pipe sections 
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1929, amounted to $10,840,464, as com- 
pared with $10,114,787 for the preceding 
twelve months. After operating ex- 
penses, maintenance and taxes, net oper- 
ating income totaled $4,552,111, as 
against $3,851,108 for the twelve mortths 
ended Nov. 30, 1928. 





Southern Railway Company 


1929. 1928. 
November gross .......$11,450,002 $12,255,830 
Net operating income.. 1,954,338 3 160,528 
Eleven months’ gross. .132,297,696 132,254,826 
Net operating income.. 27,957,904 27,879,966 


Slight Decline in Textile Stocks 

A slight decline of 20 cents a share was 
recorded in the average bid price of 
twenty-five common stocks of Southern 
Textile Mills for the week ended Dec. 28, 
according to the weekly report of R. S. 
Dickson & Co. The average in bid price 
stood at 86.36 at the close as compared 
with 86.56 for the previous week. 

The volume of buying was small 
throughout the week which was expected 
during the holidays, but with disburse- 
ment of cash dividends within the next 





few days by a number of mills there will 
no doubt be a much better demand for 
the higher grade or dividend paying is- 
sues than for the past several months. 


Standard Oil of Kentucky 


One of the largest of the 1929 corpo- 
rate tax refunds reported to Congress by 
the Treasury Department is that received 
by the Standard Oil Company of Ken- 
tucky. It amounts to $2,614,552 and rep- 
sents something more than $1 a share 
on the outstanding 2,565,460 shares. 

The refund is equal to more than 50 
per cent of the cash dividends which Ken- 
tucky paid out in 1929. The company’s 
treasury cash position, previously quite 
strong, should thus be still further im- 
prov Kentucky’s 1929 cash dividends 
were the largest it has ever disbursed in 
one year, amounting to just over $5,000,- 
000. They were $2 a share on present 
stock issue and equal to $7.50 a share on 
the stock outstanding prior to stock divi- 
dend and reduction of par early this year. 
share on old capital. Kentucky operates 
almost entirely as a marketer in the 


News and Transactions 


together on the Kentucky side of the 
Ohio River, east of Owensboro and these 
will be placed on pontoons and dropped 
on the river bed some time soon. Im- 
mediately thereafter, gas service is to be 
supplied for domestic and industrial use, 
under franchise rights, to the towns of 
Cannelton and Tell City on the Indiana 
side of the Ohio. 

Gas supplies from these Indiana com- 
munities, the first in that State to be 
served by the Missouri-Kansas, will come 
from wells in Daviess and Ohio Counties 
in the Ohio River territory. The com- 
pany has been granted permission to 
operate in Indiana through the forma- 
tion of the Indiana Kentucky Natural 
Gas Corporation, a subsidiary. 

Missouri-Kansas Pipe Line Company 
is a public utility and a wholesaler of 
natural gas in Kansas, Missouri and 
Kentucky. Some oil also has been de- 
veloped and sold from its leases in Ken- 
tucky. 





Missouri-Kansas-Texas Lines 





1929. 1928. 
November gross ....... $4,528,549 $5,210,125 
Operating expenses ... 2,853,953 3,545,645 
Balance for interest... 1,343,851 1,291,202 
Int. chgs. incl. adj. bds. 413, 441,908 
Surplus after charges. . 929, 849,294 
Eleven months’ gross.. 51,728,290 51,639,617 
Gperating expenses ... 34,933,184 562,423 
Balance for interest.... 12,178,385 11,870,086 
Int. chgs. incl. adj. bds. 4,656,297 5,143,807 
Surplus after charges.. 7,522,087 6,726,279 

Missouri Pacific 

1929. 1928. 
November gross ....... $11,359,344 $11,357,620 
Net operating income.. 2,004,063 1,865,089 


Total income .......... 2,359,843 2,238,865 
Surplus after charges. . 807,365 882,820 
Eleven months’ gross. .129,695,178 120,722,929 
Net operating income.. 23,177,878 19,788,492 

978,644 23,397,149 


Total income 978, .39T, 
Surplus after charges.. 11,697,475 8,909,131 


Monsanto Chemical Works 
The statement of the Monsanto Chem- 
ical Works, after giving effect to recent 
acquisitions, as of Sept. 30, 1929, shows 
total assets of $24,393,286 and total sur- 


amounted to $7,337,243 and current lia- 
bilities $1,523,471. 

Consolidated balance sheet of the Mon- 
santo Chemical Works as of Sept. 30, 
1929, giving effect to (a) issuance on 
Oct. 1, 1929, of 4,498 shares of stock at 
a 1% per cent quarterly stock dividend, 
(b) issuance on Nov. 15, 1929, of 87,441 
shares of stock for acquisition of busi- 
ness, assets and properties of the Merri- 
mac Chemical Company, and for services 
rendered in connection therewith, trans- 
fer of such business, assets and proper- 
ties to the Merrimac Chemical Company, 
Inc., and the issuance of all of capital 
stock of the Merrimac Chemical Com- 
pany, Inc., to the Monsanto Chemical 
Works, follows: 

Assets: Land, buildings, machinery, 
&c., $16,813,696; patents and processes 
$2, cash and call loans, $946,565; govern- 
ment certificates and municipal bonds, 
at cost $1,089,275: notes and acceptances 
receivable $35,624; accounts receivable 
$1,652,821; inventories $3,375,074; pre- 
paid insurance, taxes, &c., $237,883; in- 
vestments in other companies, at cost 
$63,635; deferred charges $178,711; 
total $24,393,286. 

Liabilities: Capital stock, represented 
by 398,293 no-par shares $6,638,217; 
funded debt $1,751,500; purchase money 
obligations $422,281; notes payable $140,- 
000; accounts payable $899,254; accrued 
interest, taxes, &c., $97,813; reserve for 
income taxes $292,786; dividend payable 
$93,617; reserves for depreciation and 
replacement $5,847,594; other reserves 
$2,682,751; capital surplus $2,975,276; 
earned surplus $2,552,197: total $24,- 
393,286. 

Two prominent Boston men, Philip 
Stockton and Commander Charles Bel- 
knap, were added to the board of Mon- 
santo Chemical Works at a meeting of 
the directors held in St. Louis. The 
board was increased from nine to eleven 
members. 

Mr. Stockton is president of the First 
National Bank and First National-Old 
Colony Corporation of Boston and is, in 
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Southern States, and its earnings this 
year have been improved by reason of 
more stable oil conditions. 


Texas Public Service Company 

The Texas Public Service Company, 
a subsidiary of the People’s Light and 
Power Corporation, reports that on Sat- 
urday, Dec. 21, its natural gas “send- 
out” in Austin, Texas, for the day ex- 
ceeded 10,000,000 cubic feet of gas, the 
largest send-out for one day since the 
company began distributing natural gas 
in Austin in March, 1928. The previous 
record for any one day was approximate- 
ly 9,350,000 cubic feet, in February, 1929. 





Virginian Railway 

Virginian Railway Company reports 
for eleven months ended Nov. 30, 1929, 
net income of $5,226,539 after taxes and 
charges, equivalent, after dividend re- 
quirements on 6 per cent preferred stock, 
to $11.79 a a 312,715 shares of 
common stock. This compares with $3,- 
teat or $6.67 a share, in same period 
of 1928. 


Exchange 


American Telephone and Telegraph Com- 
pany, General Electric Company, Gillette 
Safety Razor, International Acceptance 
Bank, New England Mutual Life Insur- 
ance Company and a number of other 
large corporations. 

Commander Belknap is president of 
the Merrimac Chemical Company, a re- 
cently acquired subsidiary of Monsanto 
and the oldest and largest chemical 
works of New England. He was grad- 
uated from the Cnited States Naval 
Academy in 1903 and during the war 
was director of Naval Overseas Trans- 
port at Washington, operating 534 ships. 
He retired from service in 1919 as a 
commander and executive officer of .the 
battleship New York. 


Minneapolis & St. Louis 


1929. 1928. 
POOF, BPOMD is escsciiane $1,105,482 $1,180,714 
Net opr. inc..... newts 15,700 83,689 
eee 13,600,787 13,331,236 
Net opr. inc............ 1,833,982 518,099 

St. Louis-San Francisco System 

1929. 1928. 
November gross..........$7,377,4 $7,384,281 
Net operating income.... 1,643,389 1,864,240 
Balance for int.......... 1,768,768 1,999,245 
Surplus after charges... 736,653 950,826 
11 months’ gross.........82,648,356 78,821,976 
Net operating income. ...19,766,889 19,064,662 
Balance for int.......... 21,272,048 22,548,092 
7,536,188 


Surplus after charges... 9,813,371 


St. Louis Southwestern 


, 1929. 1928. 

November gross......... $2,061,708 $2,142,847 
Net operating income... 217,827 320,080 
PME TONNODS os0sc50000%0 t 348,017 
Surplus after charges... 7,544 123,046 
11 months’ gross......... 24,112,218 23,523,926 
Net operating income... 3,399,507 3,784,076 
ri. rare 3,588,594 4,064,848 
Surplus after charges... 1,180,358 1,632,926 
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IGURES for total out- 
put from the mines 
of Ontario of those 
metals still being pro- 
duced in the Province 
will exceed $1,000,000,- 
000 for the first time 
when figures for 1929 
are available. Metal- 
lic production for the year just closed 
has been estimated by the Department 
of Mines at $80,000,000, which will 
bring the total production to date to 
approximately $1,000,717,709. Adding 
the value of iron and molybdenum, pro- 
duction of which ceased several years 
ago but will probably recommence in the 
near future, the grand total of metallic 
production for Ontario since records 
have been kept amounts to $1,096,166,516. 
* Analysis of government statistics of 
production and dividend payments of all 
the mines of Ontario indicates the im- 
rtance of the mineral industry in this 
vince. Up to Dec. 31, 1929, a total 
of $309,786,200 was paid out by the 
gold, silver and nickel mines of On- 
tario, slightly less than 31 per cent of 
the total production of metal in the 
Province to that date. 

To International Nickel goes the 
credit for the $3,920,212 increase shown 
in the total dividends paid in 1929 over 
those disbursed in 1928, an increase of 
$7,070,719 to $14,418,878 being shown in 
the disbursements of this company this 
year over the combined payments of In- 
ternational Nickel and Mond Nickel in 
1928. Dividend payments by nickel 
companies to date equal approximately 
24 per cent of the total production from 
these mines, while this year’s payments 
by International Nickel equal more than 
36 cent of the production in 1929, 
the highest rates of return made in any 
branch of the industry. 

For the first time in the history of 
— mining oo ee the divi- 
le ents in 1 of companies in 
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th and Lake Camp will exceed 
th of the mines of the Porcupine 
Camp. The disbursements of the two 


total $5,066,286, which is less than-the 


1928 — from the camp, because 
Wright owe passed its dividends 
in 1929. e three dividend payers of 


the Porcupine district, Dome, Hollinger 
and McIntyre, paid out $4,949,334. Divi- 
dends disbursed by the gold companies 
of the Province to the end of 1929 
amount to approximately 29 per cent of 
the total production of the metal. 

A reduction in the dividend payments 
of silver mines is shown for 1929, but 
the total paid out to the end of the 
present year amounts to $97,071,281. A 
steady decrease has been shown for sev- 
eral years in succession in the payments 
of silver companies, and from all ap- 
pearances the total return from these 
companies will be exceeded by that of 
the gold mines for the coming year. 


Bell Telephone of Canada 

Bell Telephone Company of Canada 
during 1930 will spend approximately 
$31,500,000 on extensions and replace- 
ments, against earlier estimate of $30,- 
000,000. vm ag yy during 1929 were 
approximately $27,000,000. 

bstituting cable lines for overhead 
wiring on long-d work will be com- 
tinu It is proceeding at the rate of 
250 miles of cable a year. 
~ Canadian Hydro-Electric Corporation 
; Canadian P ~~~ —aapenation, 
contro y the International Hy- 
ee electric System, a division of the 
International Paper and Power Com- 
» produced 209,236,000 kilowatt 
ont of electric energy in November, 
a new high record for a single month. 
This output is 35 per cent over the output 
of the corporation in November of last 
year and two and two-thirds times that 
of November, 1927. 

In _ — -- months of this 
year plants of the corporation gen- 
erated 1,896,502,000 kilowatt hours, 46 
per cent over the output of the corpora- 
tion in the full year 1928, 67 per cent 
greater than that in the first eleven 
months of last year, and over four times 
that of the corresponding period of 1927. 
The output of the corporation in the 


mines, Lake Shore and Teck Hughes, . 


twelve months ended Nov. 30 was 2,056,- 
711,000 kilowatt hours, an increase of 68 
per cent over the output of the corpora- 
tion in the twelve months ended Nov. 
30, 1928. 

The rapid growth of the corporation in 
the electric power field in Canada is 
further reflected by the fact that while 
the output of electric energy in the first 
ten months of this year—the latest fig- 
ures available—of all Canadian central 
station hydroelectric plants increased 
11 per cent over their output in the first 
ten months of last year, the output of 
the corporation’s plants increased 63 per 
cent in the same period. These figures 
also indicate the rapidly increasing con- 
sumption of electric energy in the area 
supplied by energy from the corpora- 
tion’s plants. 


Bank of Toronto 
The statement of the Bank of Toronto 
covering operations for year ended Nov. 
30, shows net profit, after providing for 
debts written off and all expenses, of 
$1,458,436, which is equal to 24.21 per 
cent on the paid-up capital of the bank. 


Premium on the new capital issued 
during the year, amounting to $1,000,000, 
added to the profit and loss account, 
has placed the bank in the strongest 
capital position in its history. Paid-up 
capital is $6,000,000 and reserves are 
$9,000,000. Book value of the shares 
is $252. 

While current loans are up $9,510,710, 
reflecting full employment of the bank’s 
money, it has been able to maintain a 
strong liquid position. Cash, securities 
and call and short-term loans are equal 
to 45.79 per cent of the total liabilities 
to the public. 


Abana Mines 
Stockholders of the Abana Mines at a 
special general meeting approved the 
by-law adopted by the directors to in- 
crease the capital of the company from 
3,000,000 shares to 3,500,000 shares of 
$1 par value. 


Foreign Power Securities Corporation 


The Foreign Power Securities Corpo- 
ration, Ltd., has declared a dividend of 
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sonal unemployment during the past few 
weeks has been rather slower than usual, 
partly due to the fact that non-seasonal 
industries have improved.” 

November steel output was 1,286,357 
metric tons. Steel production of the 
first eleven months of the year was 
15,088,264 tons, as against 13,426,485 for 
the corresponding period of 1927 (com- 
parison with 1928 of no value, because 
of the strike of that year in the indus- 
try). 

November pig iron production for the 
first eleven months of 1929 was 10,483,- 
973 tons, as against 9,770,356 for the 
corresponding period of 1927. 


ITALY 


TALIAN imports of the first eleven 
| months of 1929 totaled less in value 

than those of the corresponding pe- 
riod of 1928 by 314,000,000 lire (another 
report says 737,000,000), owing to de- 
crease of wheat import during the latter 
months. The Italian wheat crop of 1929 
is estimated at 70,000,000 quintals, <s 
against 62,000,000 in 1928, 53,000,000 in 
1927 and 60,000,000 in 1926. 

The condition of the banks is excel- 
lent. The gold reserve of the national 
bank covers 36 per cent of the entire 
outstanding paper circulation. 


RUSSIA 


OLONEL HUGH L. COOPER, who 
C is directing the great Dnieper River 

construction project and is now 
home on visit, was interesting the other 
day in an informal talk to an American 
audience. 

He is opposed to recognition of the 
Moscow Government by our government 
for the present. “My objection,” said 
he, “is not the popular one, but is due 
to the fact that the Russian people are 
not ready for recognition. So long as 
they believe that capitalism is a crime, 
and until they acquire a more reasona- 
ble view, they should not be recognized.” 

He asserts that the Russians are the 
most honest people in the world, and 
thus proceeds: 

“Graft is unknown in Russia, for, 
when they do find a grafter, he is shot, 
and so grafting is short-lived. 

“I have done business in many coun- 
tries, but in all my experience I have 
never had more satisfaction than in 
dealing with the Russians. When they 
make a contract they stick to it, and if 
you have a bill against the government 


your money is ready when it is due. 
The Equitable Trust Company and the 
Chase National Bank of New York have 
dealt with the Russians to the extent of 
more than $6,000,000. There never has 
been a case of failure to pay, and we 
are doing four times more business with 
Russia than we did in the days of the 
Czar.” 

Speaking of tractors: 

“They were not popular at first, but 
after the first crop which was prepared 
by the use of tractors and deep plowing 
the Russians found that they developed 
34 per cent more grain than before with 
one-quarter of the labor. Now they are 
strong for tractors. 

“The great cry of Russia is for help 
of Americans to develop the natural re- 
sources. It is the only nation in the 
world we can trust. There is our op- 
portunity to go over there and show 
these people how to do things by ma- 
chinery which they now do with their 
hands.” 

He says there are many excellent en- 
gineers in Russia. 


AUTOMOBILES 


T is computed that the average age 

of British cars scrapped in 1928 was 

nine years, as against seven years 
for American cars. 

The number of motor vehicles in use 
in the world is about 32,000,000; the in- 
crease is at the rate of about 2,000,000 
annually, and for the world as a whole 
the saturation point is not in sight. For 
certain countries, however, as Great 
Britain, Belgium, Denmark and New 
Zealand, it does seem in sight. The rate 
of increase of late has been much 
greater for commercial vehicles than for 
private cars. 

The ten leading foreign markets for 
American cars in the first six months 
of 1929 were Canada, Argentina, Aus- 
tralia, Brazil, British South Africa, Bel- 
gium, Sweden, the United Kingdom, Den- 
mark and Germany— in that order. 

The following are the latest figures 
of the ratio of population to number of 
automotive vehicles: United States, 4.9; 
New Zealand, 9.1; Canada, 9.1; Aus- 
tralia, 13.2; United Kingdom, 34.3; 
France, 37.4; Germany, 117.2; South 
Africa (white population), 139; Italy, 
215.5. 

Over 100,000 American automotive ve- 
hicles were exported tp the European 
Continent in 1928, as against only 3,100 
for the United Kingdom. 


News of Canadian Securities 


$1 a share on the common stock, payable 
ee 1930, to holders of record Dec. 
i; L 


Investment Trusts Pass Dividends 


The Canadian General Investment 
Trust and the Second Canadian General 
Investment Trust have decided to pass 
dividends next due. The 75,000 shares, 
$100 par, of Canadian General Invest- 
ment Trust are on a $6 annual basis. 
The 80,000 outstanding shares, $100 par, 
of Second Canadian General Investment 
Trust are on a $5.50 basis. 


A letter to shareholders of the Cana- 


dian General Investment Trust states: 
“Directors have under consideration a 
proposal to reorganize the capital struc- 
ture so as to permit of dividends, though 
probably on a lower basis, being resumed 
immediately.” 

The letter reveals the effect of the 
stock market crash on this leading Cana- 
dian investment trust. On Sept. 1, 1929, 
value of the stock, based on market 
prices of that date, was $119.56 a share, 
while on Nov. 13 value had declined to 
$85.69 a share. On Dec. 9 value was up 
to $96.92 a share, but on Dec. 16 it was 
$95.12, or $4.88 below par. 


Minneapolis, St. Paul & Sault Ste. Marie 


The Minneapolis, St. Paul & Sault Ste. 
Marie System, a subsidiary of the Ca- 
nadian Pacific, reports a decrease in No- 
vember gross earnings of about $800,000, 
while the surplus after charges was $32,- 
346 against $440,528 in November, 1928. 
For the eleven month of 1929 gross earn- 
ings were down $1,300,000, while surplus 
after charges was slightly higher at 
$2,193,696, compared with $2,130,397 for 
the corresponding period in 1928. 





Northern Investors, Ltd. 


Northern Investors, Ltd., has declared 
a dividend of $5 per share on its common 
tapital stock, which consists of an au- 
thorized amount of 40,000 shares. 

The company was organized in March, 
1929, as an investment trust and has car- 
ried on operations in both the Canadian 
and New York markets. For the nine 
months since organization of the com- 
pany, it is reported that net profit avail- 
able for the common stock is about $20 
per share. The capitalization of the 
company consists of $1,000,000 6 per cent 
debentures and 40,000 shares of no par 
common stock. 


Royal Bank of Canada 


For the fiscal year ended on Nov. 30 
the financial statement of the Royal 
Bank of Canada, just made public, gives 
total assets of $1,001,442,741, a gain of 
$92,046,856 for the total at the end of 
the preceding fiscal year. This is the 
first time a Canadian banking institu- 
tion’s assets have crossed the billion- 
dollar mark. The year’s profits, $7,145,- 
137, are also a record, contrasting with 
profits of $5,881,253 in the preceding 
year, a gain of $1,263,884. 

Profits for the year, added to the 
amount carried forward, make the total 
available for distribution $9,506,223. This 
is applied as follows: Dividends and 
bonus, $4,722,071; transferred to officers’ 

nsion fund, $200,000; appropriation for 
ank premises, $400,000, and reserve for 
Dominion taxes, $610,000. This left a 
balance to be carried forward of $3,574,- 
151, against $2,361,085. Liquid assets 
amount to $409,275,965, equaling 46.91 
per cent of the institution’s ‘liabilities 
to the public. 

During the year the paid-up capital 
stock was increased by $5,000,000 to 
$35,000,000, and the premium on the new 
stock allowed a similar addition to the 
reserve fund, which now equals the cap- 
ital at $35,000,000. 

Cash on hand and in banks amounts 
to $157,632,114, equivalent to 18.07 per 
cent of the bank’s liabilities to the pub- 
lic. Call loans in Canada are virtually 
be cy compared with a year ago, 
while those abroad show an increase of 
more than $22,000,000. Commercial loans 
in Canada now total $364,055,352 as com- 
pared with $292,315,472, an increase of 
more than $71,000,000. 

_ Deposits bearing interest have con- 
tinued to show substantial gains and 
now stand at $591,380,470, an increase 
of $67,728,562 during the year, while non- 
interest-bearing eposits amount to 
$180,707,298, compared with $183,814,937. 
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News of Foreign Securities 


Exchange resumed 
business after the 
long holiday in a very 
quiet mood. Trading 
was on a very small 


5} ONDON — The Stock 
t 
| 





scale, although the 
tone was generally 
steady. After a dull 


opening there was a small recovery to 
previous levels in the gilt-edges. There 
weve few features of note in the indus- 
trials, with little activity in Wall Street 
over the holiday. Transatlantic issues 
showed few changes. A half-hearted at- 
tempt was made to mark up interna- 
tionals but the rises were not always 
maintained. The phonograph shares 
opened weak, making a small recovery 
later. Rubber shares were a little 
stronger on the improvement of the 
commodity to 8d a pound. There was no 
particular tendency in the oil section, the 
movements being small and irregular. 

Last week the traditional cheerfulness 
of the Exchange in the Christmas week, 
when it is customary to look back over 
the old year, count up gains and indulge 
in optimism regarding the future, was 
sadly lacking. There are not many peo- 
ple identified with the markets who can 
say that they have done well this year, 
and the great majority are thankful that 
the business year is now over. Most of 
the year’s disasters came comparatively 
late in the year, with the result, unfor- 
tunately, that much wreckage remains to 
be salved. 

It will be in this direction that the 
markets wili have to bend their best en- 
ergies after the year-end. The difficul- 
ties which exist are not likely to find any 
help to their solution from a rapid ex- 
pansion of business activities. Still, if 
the near outlook for London’s markets is 
poor, the longer outlook is considered not 
to be without promise. For one thing, 
there is every prospect of a long period 
of easy money and this must in the end 
exert beneficial influence on the mar- 
kets. 

The following are closing prices on the 
London Stock Exchange on Dec. 30, with 


net change from prices on Dec. 23: 

Closing Net 
Price. Ch’ge. 
2 Te Celanese £6 -— & 


Do os ae F 
angie Dute h 30s 9d + 3d 
Asso Port Cem .24s 1 “ — 
Assoc El Indus of Great Britain. +15 $d 
British Celanese 16s -3s 9d 

ra ....128 9d — Js 
Cables and Wireless, B. ae + 8% 
Canadian Celanese .. -£2% — iy 

o pf... ae 
Canadian Marconi ee : 
Columbia Graphohones £54 + ve 
Courtaulds, d. : £2% — 4A 
Creole Oil cies £1% — ly 
a a Sec (basis $5-£1) .37% 

H M V Gramophone .£4% + %& 
Imperial Chem .. 25s - 9d 
Int Holdings (basis $5- £1). .. A 
London Tin Syndicate .. £1% 
Margarine Union ... a 60CUlU 
Margarine Unie ... Samm + 
Mexican El P (Amer funds) ..$15 — 2% 
Rhodesian Sel Trust .... ; £42 — & 
Rio Tinto ..... ee . £42% ; 
Royal Dutch ..... Serer Ol a 
Shell Transport ...... ie 
Tin Selection Trust ..............15s — 1s 
Underground Electric 21s 3d 
War Loan 5s , £1003, + % 


+Per cent of par. 


Paris 

After a five-day recess the Bourse at 
the opening this week had a normal ses- 
sion in which trading was sustained. 
Most of the securities showed gains at 
the close. This was partly due, of 
course, to orders piled up during the re- 
cess, but also to the fact that Parliament 
has adjourned after having * sted tax re- 

uctions and numerous other measures 
and leaving the political horizon for the 
moment clear. 

The Bourse gave fair resistance to the 
downward tendency last week, but busi- 
ness was almost stagnant. Financial cir- 
cles think that no great recovery of quo- 
tations can be expected, either in Paris 
or at New York, during the coming 
months. 

Despite the great ease in money in 
Paris, infiow of gold and fresh gold en- 
gagements abroad for Paris continued 
1a: it week. The assertion seems again 
to be made on foreign markets that the 
Rank of France is responsible for these 
old imports, or at least is promoting 








Last week : 
Previous week 


Year to date 
1928 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 28, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


Same week in 1928 ................. 


N. Y. Stock Exchange. N. ¥. Curb. 
oven $10,071,000 $1,398,000 
areal 16,198,000 1,512,000 

... 9,408,500 1,737,000 

.. 684,451,500 81,605,000 

. .817,690,200 249,806,000 
High. Low. 
105.70 105.51 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928 

SS eee 100 99744@ 99% 103 @ 991% 1025%4@102% 

British con. 2%s . 52% 5274@ 52% 567%%4@ 52 * 564%44@ 56% 

British 4%s 93% 934%4@ 93% 9914@ 93 984 
French rentes (in 

Paris) ........ 85.90@83.35 83.00@80.15 85.90@67.50 67.00@66.50 
French W. L. (in 

Paris) a ee 107.90 107.00@106.05 108.45@95.35 94.85@94.70 








them in order to increase its own reserve. 
But financial Paris is aware that the 
bank is not intervening in any way on 
the exchange market and that it grants 
no special facilities to gold-importing 
banks. It confines itself to buying at 
the current rate such gold as is offered 
to it in France, but this it is bound to 
do by its statutes. 

The following are closing prices on the 
Paris Stock Exchange on Dec. 30, with 
net change trem peiees on Dec. 23: 





ONDS. 
Closing 

ice Net 

(ee. Chee. 

es ne rr 98.25 —+.75 
Rente 5%. 1915-16 .. bycbekes (107.75 — .15 

BANKS. 
Banque de France ............. 23,940 + 40 
Banque de Paris et des Pays B. 2,955 + 45 
Banque de |’Union Parisienne... 2,140 + 45 
Comptoir National d’Escompte.. 2, — 5 
OE Fea 3,235 + 80 
Societe Generale ............... 1,798 + 6 
Credit Commercial de France... 1,555 + 20 
Societe Marseillaise ............. GS s 
Banque Nationale de Credit.... 1,571 + 46 
PUBLIC UTILITIES. 
Cie Generale d’Electricite ...... 3,340 +100 
Energie Elec du Littoral Medit. 1,360 + 25 
Energie Elec du Sud Ouest..... 1,395 + 12 
Union d’Electricite ........... . 1,285 + 30 
INDUSTRIALS. 
Canal de Suez ...... + 75 
Hotchkiss & Cie ... + 55 
Kuhlmann ... ; + 18 
Mines de Courrieres” + 35 
, eras ee + 45 
St Gobain, Chauny, Cirey ...... 6, + 60 
SE DL Ca 1,910 — 5 
Haut Katanga capital shares... 6,125 + 75 
Asturienne des Mines .......... 490 — 8 
f 2 rrr 2,125 + 25 
Credit General des Petroles .... 895 + 5 
_  & Rae 635 + 5 
Te Eo vedic see ceaneeas 195 + 1 
RAILROADS. P 
Chemin de Fer du Nord......... 2,540 + 55 
Paris-Lyons- Mediterranean a ae 2 
Italy 


The following are closing prices of 
important Italian shares on Dec. 30, 


quoted in dollars on basis of prices on 


Milan Stock Exchange: 
BANKS. 


Bid. Asked 
I ID » 6.5.55 ain's0-nk gdene ven 1 
Banca Commerciale Italiana ..... 7 71 
— d’Amer d’Italiana and Am. 9% 10% 
nea Nationale di Credito ....... 2814 seh 
Gradito RRP REESE STOO 40 41 
PUBLIC UTILITIES. 
re Bars ust a adlGacaeoeeee 17% 17% 


Agriatic. BINED cckcncecessccsaces EE re 





Italian Edison — Y 41% 
a 4814 
ED ih. 6.c's'¢. ctcabebsaseadec’ 6% 7 
EE pA dcvvsneenesseessecnes 7 at 
EE CD 0560-000 0060n0seneee eee 20 7 
EE arash ced enniedegteuaaningd sac 5% 5% 
INDUSTRIALS 
0 Pees en err cs 4 5% 
ER rer 6 7 
ahah 5b hee b 4a inte Saacne 17% 18% 
errr 
EY a 3 iach. d0.0aeitie amma slain » 


Navigazione Generale Italiana... 26 
RE Be H 


Berlin 

The Boerse was firm throughout Mon- 
‘day's session, and gains up to 7 points 
were registered. Trading was compara- 
tively brisker, especially in lignites of 
the mining xroup, shipping stocks, dye 
trust shares, the potash group, electri- 
cals, primarily Siemens and A. E. 
and Deutsche Linoleum. The last named 
improved 6% points. 

Private investors resumed interest and 
speculators effectuated speculative pur- 
chases, while the market was compara- 
tively empty. Tietz, of the department 


stores, Dessauer Gas and bank shares 
were also firm. The close was firm and 
brisk. 

The Boerse last week resumed business 
after the holidays in a depressed and 
stagnant condition. The main cause was 
a report that failures of several new pri- 
vate banks were impending. Average 
Stock Exchange prices at the year-end 
are about 27 per cent lower than at the 
beginning of 1929. The heaviest suffer- 
ers were rayon shares; the only impor 
tant stock which has actually risen fo1 
the year was Vereinigte Stahlwerke. 

The following are the closing prices 
on the Berlin Stock Exchange on Dec. 


30, with net change from prices on 
Dec. 23: 
P.C. of Net 
Par. Chge 
Bank Fuer Brauindustrie (Brau- 
bank) (11) ; 140 + 5 
Berlin Handels Ges (12) 172 + 4 
Commerz-und Privat-Bank (11) 148 + 1 
Darmstaedter & Nationalbank (12)..227 + 1 
Deutsche Bank (10) 142 1 
Disconto-Ges (10) 142 1 
Dresdner Bank (10) 142 1 
Reichsbank (12) ... 273 2 
Allg Elektr Ges (A E G) (8) 157 +7 
Gelsenkirchen Bergwerk (8) 129 +5 
Hayden Chemical (5) 51 1 
Harpener Bergbau (0) 140 8 
Hotelbetrieb (12) 138 3 
I G Farbenindus (dye trust) (12) 172 4 
Karstadt (12) ... 130 1 
Mannesmann Tubes (7) 93 + 3 
Phoenix Bergbau (64) 102 2 
Polyphonwerke (20) 253 1 
Rhein Westf Elektr (R W E) (9)...178 2 
Sachsenwerk Light & Kraft (7%) 91 +1 
Siemens & Halske (14) 276 +7 
Leonhard Tietz (10) 154 
Ver Stahlwerke (U S Works) (6) 104 1 
Deutsche Bank 
The Deutsche Bank and Disconto 


Gesellschaft has issued a call to share 
holders of Direction Der Disconto-Gesell- 
schaft to present their stock certificates 
to the Central Hanover Bank and Trust 
Company for exchange at the rate of one 
for one of Deutsche Bank Und Disconto- 
Gesellschaft, the merged institution 
New stock will be issued in 1,000 Reichs- 
mark par value shares or 100 Reichs- 
mark for fractional amounts exceeding 
1,000 Reichsmark or multiples thereof. 

Stock of Direction der Disconto-Gesell- 
schaft that has not been exchanged on 
or before March 15, 1930, will in due 
course be declared null and void. 


Vienna 

The return of ease to the Austrian 
money markét went further last week 
Some revival in the depressed stock 
market is expected as a consequence, 
though not immediately. Notwithstand- 
ing the three-day interruption of busi- 
ness by the holidays, the week’s genera 
disposition of the Vienna Boerse was 
favorable. There was even a slight rise 
in quotations for some industrial shares. 
Business was dull on the Prague Stock 
Exchange, but at Budapest mining and 
machine shares were in good speculative 
demand, in connection with expectation 
of requisitions for public works. 

In November Austria imported goods 
valued at 298,000,000 schillings, expurts 
amounting to 189,000,000. Compared 
with October, imports increased 6,000,- 
000, while exports dropped 12,000,000, 
and the surplus of imports is 8,000,000 
schillings greater than in November, 
1928. During .the eleven completed 
months of the present year imports ex- 
ceeded @xports by 955,000,000, or $134, 


000,000. Home trade, however, was 
somewhat more active last week. 

In its last return the Austrian Na- 
tional Bank showed increase of 28,000,- 
000 schillings in note circulation and 
bills discounted rose more than 20,000,- 
000. Compared with a year ago, the 
bank’s reserve of gold and foreign ex- 
change has decreased 14,000,000 schil- 
lings, while note circulation increased 
81,000,000 and bills discounted 158,000,- 
000. 


Lautaro Nitrate Company 

Lautaro Nitrate Company, Ltd., re- 
ports for year ended June 30, 1929, 
profit of $2,065,312 after depreciation, 
expenses and interest but before taxes. 

Income account for year ended June 
30, 1929, follows: Net sales, $22,238,746; 
costs and expenses, $18,870,396; depre- 
ciation, $1,146,857; other income (net), 
$667,604; interest, $823,785; profit, 
$2,065,312. 

Balance sheet of the Laurato Nitrate 
Company, Ltd., as of June 30, 1929 (con- 
versions of the company’s accounts from 
pounds sterling into United States dol- 
lars having been made at the rate of 
$4.8665 to the pound), follows: 

Assets: Property, buildings and equip- 
ment, after depreciation, $48,225,316; 
cash, $835,249; cash deposit with respect 
to proposed issue of bonds, $559,953; 
sundry debtors and_ suspense items, 
$1,615,430; inventories, $12,129,781; in- 
vestments, " $6, 891; deposits in guarantee 
and guarantee for workmen’s accident 
pension (contra), $276,948; total, $63,- 
649,568. 

Liabilities: Capital stock, represented 
by 1,600,000 shares, par £5, 7 per cent 
cumulative preferred and 2,000,000 
shares, par 1 shilling, ordinary stocks, 

$38,932,000; 6% per cent first mor tgage 
aon stock, $10,974,808; bankers for 
guarantees (contra), $153,870; bank 
overdrafts, $907,431; accounts and bills 
payable,, $2,129,578; reserve for taxes, 
$154,504; export duties, $64,795; un- 
claimed dividends, $27,577; customers’ 
advances, $4, 413,542; mortgage guaran- 
tee for workmen’s accident pension 
(contra), $123,078; reserve for work- 
men’s accident insurance and pensions, 

225,986; fire insurance fund, $391,909; 
employes’ pension fund, $72,997; profit 
and loss, $5, 077, 493 ; total, - 649,568. 
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THE ANNALIST 


Friday, January 3, 1930 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Dec. 28 





Los Angeles—Continued 
Continued fre from Page 19 


CURB EXCHANGE. 


STOCKS. 
High. Low. Last. 


F 


Aircraft .... 


PP 


x 
BS8eseSs 


mo 
BSCgEBE persed 


3 
me 
BeSaSeeE 


& 
Ps 
~ 
¥ 


382 .38eBsnex 


sigesh, 


~ 
= 





er w 
# 


oo & 

e 

a3" 3 
- 


1 . 
2,000 Midway Sestnesn Oll.... .06% 
2,800 = Diabl s 

600 No hanectoae Ol 
5,300 gestcental Petroleum... .1. i 

a Land 


a 


Pacific Indemnity 
Paizer Union Oil ... 
tice Ran: 





ed American 
200 United j= 


10 4, 
1,000 yee Rep Mining...... . 
706 ve ; <> > peels besos 5 in” is 
nive ; a 
00 United Verde | Extension... "13% 124 124% 


San Francisco—Continued 


Continued from Page 19 


STOCK “EXCHANGE. 

STOCKS. 
High. 
“sie Paauhau Sug. Plantation 8 
438 Pac. = & Elec., ist pfd 26 
B.017 Do 53 


Do com 
tio 30 Pac. Tel. com. 
707 Pacific Public Service ‘A 29% 
1,136 Paraffine ay Inc., com 75 


100 Pi .. 123 
490 Rientield. Oi on P Bo pd. -. 22 
18,918 Sa -._ 24% 





Schlesinger ‘ptd.. 63 
Shell Union Se, 
South. Pac. 


Res 


om 23 
. Gate A 2 


ses 


Do B 

Spring Valley Water. 
Standard Oil of Calif.. 
Thomas Allec Corp. 
Tidewater Assd. Oil, 
Do com 


ad 


anithdai 


eibe 


7) 
Oil of Calif. ; " 88 
Union Sugar. sais 
Do co 


West, Fin. pfd. 

West’ Coast bancorperat’ n 3 
Pipe & Steel Co. 25 

Yellow & Poneck. Cab Co. 34 


CURB EXCHANGE. 
STOCKS. 


Aero Corp of ~ RE a 
Amer Tei & Tel. 


Union Oi! Associates. 
Union oe 


9 @ 
Re 

= 

So 


- oe 


Aviation Corp (Del). 
Bach Aircraft -20 
Bank of Am of Cal, new. — 
Bank of — 
ae — Corp. 


ing Corp. . 
Shansior & Lyon, A. 
Cities 


rvice 
Claude Neon El Pr (Del) 4 
Claude Te 


: - 
- 4.25 
- 9 


Tannin 








1 Dru 
>acific 








San Francisco—Continued 


STOCKS. 
Sales. 
10 Pacific Associates 
100 Do 


140 Pacific Gas & Elec pf... 
171 Pacific Portland Cement. 
1,950 Pacific Western Oi 
400 Republic AS we 2. 
10 San Joaquin Lap Hee. 104 
8 Wallboard .. 9% 


350 
168 Do pf 

1,000 Sears Point 1. 
10 Security First Nat Bank.109 
130 Shasta Water pf 
460 Southern My 
7 Do 6% 


10 Do Sipe 
23 DoT 
30 oueee S 


50 6D pf 

13,873 fee Pacific Oil 
40 8 porter Port Cement, A 38% 
150 


Oo 
100 United Aircra: 
5,960 Universal = Oil, 
100 Victor Welding 
340 Virden Packing 
125 Waialua Agricultural .. 
300 West American Finance.. 
10 West Coast Tel pf 
5 Western Air Express 
5 ————e Power Corp.... 
Tota! sales, 93,137 shares. 
Market —- B, ‘$1,128,298. 


BONDS. 


eee jane Toll Bridge 7%, °45 
rown Willamette 6%,'51.100 
10,000 Richfield 6%, 1944 96 
500 East Bay Water 6%, ‘44. a e 
24,000 Key System 6%, 1933. 1.50 








BE BEB Eseser es 


- 
oa 


288 858K 


- 
~ 
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Detroit 


STOCKS. 


Automotive Fan & Bearing .... 
Baldwin Rubber Units 
Bower Roller poamne 
200 ——, Fence & Wire, A 
D 


Cardon Phonocraft 
Columbia Sugar . 
Crowley, Milner 
Deisel-Wemmer-Gilbert 
Detroit Gasket & Mfg. 
Detroit Motorbus 

Detroit Steel Products 
Ex-Cell-O Aircraft & Tool 
Federal Mogul 


580 
Federal Scre 
250 Ford Motor ot Canada, A 
Fourth National investors 
Gemmer Mfg., Class 40 
General Foundry & Mach Units 15 
Graham-Pai 10 
Grand Rapi Metalcraft 
1,395 Hall Lamp 
1,100 Hiram Walker-Gooderham & W 11 
100 Home Dairy, A . . 21 
500 Se é 


100 Howell Electric Motors, A 
2,022 Hutto Engineering 
1,585 Jackson Motor Shaft 

620 Kermath Mfg. 

210 Kirsch ........ 


v pf 
560 Mich Steel Tube Products 
15,910 —— ae ceabeencseesens 40 
1,100 


100 
300 


2,090 National Grocer 
100 Outboard Motors, A 
4,928 Packard Motor 
1,639 Parke, 
4,355 
3,630 Reo Motor 
50 River Raisin Paper 
220 Scotten Dillon 
100 Seaboard Utilities Shs. 
2,067 
1,100 
150 Sec Oath Investors Units 
Silent Automatic pf 
698 —— D 
100 o B 
50 Standard Steel Spring . 
100 Sutherland Pape 
1,609 Third Nat) Investors 
1,388 Timken-Detroit Axle 
Union Investment 
Universal Cooler, 
Do B 


Universal Products .... 
Walker & Co. Units ... 
Warner Aircraft 
White Ser + wer 
Wilcox-Ric 

Do B 


BANKS AND TRUST COMPANIES. 


444 American State 118 

270 Bank of Michigan C D 102 99 
279 Peninsular State Bank eee 103 
116 Peoples Wayne County ....206 200 
60 Detroit Security & Trust c D.1,350 1,310 


New Orleans 


LISTED STOCKS. 

Sales. High. Low. 
50 Coca Cola Bot Co pf A. 7% 27% 
20 D H Holmes Co, Ltd...152 152 
35 Hortman Salmen pf * 20 
100 Do common 1 
660 Insurance Securities Co. 1h 1T% 
bs New Orleans Land Co.. 10 

1 New Orleans Bd of Trade is 45 
19 Canal Bk & Trust Co.. 350 


CURB STOCKS. 


308 Gillican Chipley Co 4% 
8 N O Pub 


. 9 
o J 
z= 
219 Wesson Oil ond Sn Dr pf be 
418 Do common 


4 
51 
24 
LISTED BONDS. 


& Carroliton R R 5s z 97 
Public Service 4is. . R4 
Orleans City 4s os 94 








Baltimore 


STOCKS. 
High. Low. 


| Appalachian Corporation. 4 
ieee L of Conn Stock. 405” 165" 

aie Arundel ~ ~y. we ee 

268 Baltimore Tube Co....... 11% 


263 P 52 
400 Baltimore Trust Co new. 38 
744 Black & Decker Mfg. 

8 Ches & Pot Tel of Bait. “115 
100 Commercial Credit Co 22% 
104 Do 
177 Con 
69 Do 


Pp 
Eastern Rolling Mill. 
Delion Tire & Rub Corp. . 
5 Emerson Brom —_ Inc,A m 
249 & Depos 
216 F & Guar oe Tire rE % 
211 ational Bank 49%, 
53 ice Co of Am, Cl A. 10 
10 imal Oil Co 





y Ol | AEE Corp. . 
1, 4 Maryland Casualty. . 
82 Merch & Min rt 44 
545 Monongahela V Tr R Co 


300 
1,612 unit ® 8 Elec Co. 
15 Western att Bank 
WB&ARR 


wn 
-_ 


Baltimore City 3 


, 1980. 
Tr Co Nor x 


_ 


ae 


37 
&A Ry 5s, 1911. 
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Montreal 


STOCK EXCHANGE. 


STOCKS. 
High. 
- 35% 


= 


Abitibi P & P Co.. 
ON f Seer 


7% cum pf.. 94 
Alberta Pac Grain, Cl A 27% 
Do 7% cum pf. 1 
Atlantic Sugar Refiners. T% 
0 Do 40 


pf 
Bathurst P&P Co, Cl A, 
Bell Telephone Co. 
2 


Np4BSS.25E 38 


Brazilian T L & Power. 
30 British Emp Steel Corp. 


~ 
> mt On 


90 Pp 
— Columbia Packers 

60 Brit Col Pow Corp, > A 
Brompton Pulp & P C 

60 Bruck Silk Mills...... 
Bidg Prod non-voting,ClA 
Can North Pow Corp 
Canada Pow & Pap Corp 
Canadian Brewing Corp. 
Can Bronze Co. 

Can Car & Fdry Co, new 
e pf, new.... 
Cement Co 

Do 6%% cum pf. 

25 Can Fdries & Forg, ci B 
Can Gyp & Alabastine. 
Can Ind Alcohol Co. 

Do Class 11 

220 Can Steamship ‘Lines. .. 19 
Cockshutt Plow Company 24 

25 Con ee | & yee 255 
Dominion Bridge Co. . 

0 Dominion Glass Co.. 1 
Dom Textile (inc 1922).. 77 
Donnacona Paper Co 
Enamel & Heating Prod. 28 
Fam Players Can Corp.. 3 

Do voting trust certif.. 32 
Fraser Companies : 17 
Gurd, Charles & Co - 2 
Hamilton Bridge Co 4 
Holl’ger Cons Gold Mines 5. 
aywees Smith +a __ 18 


3 dettes 


3 rc 


$e 


25 6% cum red 82 
Int! Nickel Co of xs . 32 
Lake of Woods Mig Co 46 
Massey Harris Co. 42% 
McColi-Frontenac Oil Co. 24 
Mont L H & Pow Cons.128 

National Breweries .. 7 

Natl Steel Car Corp 

Ottawa LH & Pow... 30 

Power Corp of Canaée 74 

Price Bros Co.. : eae 

Quebec Power Co... 66 

St Lawr Pap Mills Co.. 12 

Shawinigan Water & Pow 77% 

Southern Can Pow Co.. 4 

Steel Co of Canada...... 4 

St Mau Val Corp red Les 90 

Winnipeg Electric Co. 50 

BANKS. 

Canadienne Mottenate 

Commerce . 

Montreal 

407 Royal e ane 

DOMINION GOVERNMENT BONDS. 
$13,300 Dom of Can war In, '31 99.90 99.90 
4,300 Do 060 se S000 60.00 cee 
134,000 Victory Loan, 1933... . 
14,600 Do 1004 ........... 


- 
= 
als 
ey. 
a 
— 
=) 
at 
- 


14,650 Do 1937 ... 
18,100 Renewal 1932 ... 
1, 5.500 “Do iets —_— 


sezsesiees 
SSRSSSSREE 


2,100 Do 1946 |. —_ 
BONDS. 
.500 Asbestos our gen mort. 40 
Can P & P Cp (Laur ser) s 


Do (Way series) 
Mont Tys gen mort ‘serA 93 


Riordan Pulp 
«28 108 38 


0 West Kootenay Power $04. 25 104 





Columbus 


LOCAL SECURITIES. 
Bid. Asked. 
Akron Guaranteed Mtge. 
Buckeye Investors 
Buckeye Steel Cast 
Do pf 


P 
Byers Machine 
Capital City Troy jaunery pf 
Central Brass & Fixt ; 


Do pf 
Clarke Grave Vault 
Col’s Coffin 
Cols RP & L 


P 
Columbus Paciine Life. 
Columbus Pac 
Col’s a Oilelotn ‘Bt.. 


Jaeger” Machine 
Jeffrey Mfg pf.. 
Keever Starch . 


Do p 
Maramor 8% 
xr Steam Bhovei 


Natio 
Ohio 
Ohio Fi 


A ‘ 
Ohio Power pf. 
Ohio A gee Service 6% ‘pt 


Ohio 
Ohio Wax 


smith Agr Chem pf. 
a Wells- Titusville 


gubelet Oil 

Tracy Wells pf 

Wolfe Wear-U-Well pf. 
Banc Ohio Corp 

City Nation Bank & Trust 
Columbus National Bank 
Columbus Savings Bank. 
Huntington National Bank 
Market Exchange Bank 


LAND "TRUST CERTIFICATES 


Bid. Asked. 
Brunson Bidg Site 5s.. - . 98 
Century Bidg Site 5s. eos 99 
Chaple-State Theatre Site 5\%s ‘ 102 
Elberfeld Bidg Site —_- x ° 100 
High Gay Realty 5s pean : 
Huntington —. Bids Site 54s.. 
Lazarus 5% 
11-25 E rates 8t oes. 
70-74 N High St 5\s. 
Parcels-Postoffice Site 5s 
Yuster Bldg Co conv 6s 


Cleveland 


STOCKS. 
High. 
Aetna Rubber 6% 
American Multigraph br 
Apex Electr 
Bessemer es & Cement 20% 


Bond Stores, B 
Bulkley Building pf 
Byers Machine, A 
Central Alloy 

pf 


Do 
Chase” Brass 
City Ice & Fuel. 
Py (Fred G). 

C & B Transit.. 
10 Slev- Cliffs Iron pf. 
Clev Elec Ill 6% pf. 110% 
Clev Railway ctfs dep 91 
Cleveland Trust ‘ 
Clev Union Stockyards - 20 
Clev Worsted Mills ‘ 2 
Cliffs Corp vt c. 115 
Columbus Auto Parts pf 16 

3 


1 Elec Contr & Mig. 
Enamel Prod . 


Ww. 
20 Gen Tire & Rubber pf 
Geometric Stamp 


Halle Bros .. ; 
500 India Tire & Rubber 

Interlake ied 

Jaeger Machine 

Kaynee . 

Lamson Sessions 

McKee (Arthur ‘G) & Co 

Midland Bank Indorsed 

Miller Whole Drug 

Miller Rubber pf 

“a Rubber 


ws Ohio Mtg pf 
Myers Pump 
National Acme ‘ 
00 National Refining 
National — a¢ 
Nestle-Le Mu 
38 Ohio _— Tel. pt 
Ohio Brass, B. 
20 Ohio Seamless Tube 
5 Otis Steel ... 
145 Packard Elec 
2,012 Packer Corp 
5,136 Paragon Refining 
1,910 Peerless L M. 
Pattterson Sargent 
"a50 Reliance Mfg... 

















= 


Ss 
gsaee8 
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Transactions on Out-of-Town Markets—Continued 





Cleveland—Continued 


STOCKS. 


Sales. 


1,351 Bicones er 85 
5 R & ot. EE rE 


0 Sherwin-Williams besenca 82 
Do pf 





10 acta acacia 
94 Youngstown S & T pf... 














Pec 
Continued from Page 22 
STOCK EXCHANGE. 
STOCKS. 
Sales. 
8,900 
3,050 
500 
550 
1,500 
50 
900 
400 
100 
83,400 
450 
1, 
1, 
6. 

















oe 


SuSStEaseeeusiedls 


Do allotment ctfs. 


4,450 
100 Nat Elec Pow, with 
Do A 


@ Nero 


wig 


gorge ne 


| nd 


Tet 
- 
5 
: 
5 
7 
9 


Hos Milis 
Gear ..... 
Ryan Car 
Ryerson (Jos tT). 
Sally Frocks, Inc. 
Sears- Roebuck 


seeetsibae 





NB He BeBe 
- 


a 


Sheffield 


Standard Dredg 






ri Coe 


SSsSSucS22S28se28 


eo 8 
~ 
3 


pos 
= _ 
SEBSsseees 


vi 


rab, 






5588) 
as 
RSE 
229 
‘it 
ot 
% 


ipiies 
$438 _,22 
et 
ato: § 
F 








; 


baS 
* 





BBN Fon Spe SESTBSEy SEE 


2 
co 


= 





ak SE%2S+5% BueBS 


“= & © 
IAanNan- 


ng 
Northwest oe 
Northwest Utilities pf.. 
——— ic 


* 


3a 
eS 


~ 
4 


_ he 
~ 
& 


BR oeayegs 


? 
aBsBS. 
Ps 


no 
iB 
St 

¥ 





& 


2 
= 
a 


Mfg 
Rettames Mig .....ccceee 
tol sieeass 


Ww 
nue 


Seaboard Utilities ....... 

si EN 66 Reside 00 

So Oe Bowes, A... 
- esse 


ie conv pf........... 


933 Stou 
27. -_— Ng ag 


BRM BeReSSa8s 


~ 
~ 


eign 
ausigbs 
Bengtsere, HyBy Ese SER es 


ne 
a 
mo 


aR 
Pd 


ak 
SB845 8 
SBSut aS 


Bn 
rs 


EPR RRS BBE NRE Roek Ge 


an 
“1 


~ 


Poe Ee oes eee ee 


BER oNEE MEER. 


; 
Ei 
F 


Ld 
a 


~ 
te 
# 
— 
= 
= 








Chicago—Continued 
STOCKS. 
Sales. High. Low. Last. 
1,100 Winton Eng . poeecaele 
50 pf dbitate occ 
50 Woodruff-Ea ewdeawcsec tne 
450 Yates Mach ............. 14 
7,000 Zenith Radio ............ 
*Ex dividend. 
BONDS. 
$1,000 Am St Pub Ser 5i%s, 4 


me Ay —. Rys ist - 
‘hi ys ‘Ser ‘A 5s. 


SEEEEEEEEEE 


Qa 


me 


Insull Util 5s, ‘49. 
seed Mk Bidg 6%, "43. 


itd Telephone tae. | 


CURB EXCHANGE. 


STOCKS. 


1,000 Allegheny Gas ........... 6 
2'900 fameete Gas, F Ss salandibiens coast 9 
2,710 As Gas & E 
200 Atiantic Seabtic “Dihites.. 
800 Am Furniture 


— 
wo 





100 Elgin Natl Watch ........ 
< = RqyssepEeney 








BONDS. 
(Sales in thousands.) 
40 Chi R T adj deb 6s,’63...... 30 


Buffalo 


STOCKS 
Sales 


60 Abstract Title & Mtge.......... 
935 Buffalo General Laundries pe 1 
169 — ams & East ist pf.. 

a Pe PA. tekaee0ed6ene see¥sse 25 


5,105 Do eet heennes 
500 Spencer Kellogg & Sons 
2, t-D c 





e & Mortgage o rant 
1,200 Ward & Dickinson... ..... 


BANK AND INSURANCE 8sTOCKS 


@ First Nationa) 4 * asoppeen 


50 Guardian Casualty ............ 


3,355 Brott & 
Commercial Share 
825 Erie Share. 
1,630 Great Lakes Share 
2,556 I 
4,730 I 
7,804 
5,451 
19,260 1 
17,300 | 
2,405 M 
15,042 Ni 
3,632 I 
255 " 
1,901 1 er Shai 
1,520 ' N Y Securities 
5,000 
1,000 
5,000 
5,000 1 
8,000 
4,000 | 
3,000 1 





88 
Chi City & Con Rys ss. + 36 
.% 


Comawith= Elec 5s, '43.. sa 


97 
emphis Nat = be ‘43 96 
Swift ist 5s, - eee 4 
8 


S-gaige 


= 


2SSe 


abe 


Pon 
SB e8 a g® 
FeEst® 


~ 
~ 


# 
aye 


mobs 


-_ 


8 353 5-28 = 


RSE 


oe 
7 
o 


4 _ 
na ohase 


ofe-8e 


a 


ace 


aE 


peeks 





PRSo yh eSRSEBES y 


3238 


EE o Beak 


Bre 





_ 
— 





a 


3*323*3 








Toronto 


STOCK EXCHANGE. 
LISTED STOCKS. 
























Sales. High. Low. 
10 Abitibi .... 35 35 
55 Do 7 78 78 

5 Al 28% 28% 
10 Do pf 92 92 
25 Atlantic Sugar 6H 8% 

670 B C Packers 10% 8% 
97 Bell Tele; --153 =150 
547 Braz T 14 36 

Brant Cord p 2214 
20 Brompton . @ 29 
10 Building Prod . 2 28 

Can Alcohol, A........0+ 12% 12 

5 Cand’n chs se5s-080 34% MY 
15 Do ist pf 99 99 
60 Can Bread . 19 18 
1 B iene $a585 000000684 104 104 

re’ Ce Serre 10 2 
142 Can Canners ..... 19 1 
55 Do Ist pf. 19% 19 

ee ND, Ts sed. 0.002 cedsens 86 8516 
10 Can Car esevecces a Oe 
20 Can Cement ‘pf. etaeneeee 95 94 
200 Can Dredging ........... 37 36 
50 Can Dry Ginger Ale. .. & 62 

5 Can Gen Electric........ 250 4 250 

10 Do pf secesess 58% 58% 
290 Can Gyp SUI eo ic cose 23 23 
25 Can Oil, new............. 33 33 
BO OP Ba. cccccccpsscccccsclee 187% 

5 Can Wire & Cable, B.... 24% 24% 

OP Ge BE  b..050 ccce cece 50 48 
380 Cockshutt Plow .......... 23% 

237 Cons Bakeries ........... 25 24% 
25 Cons Food Products, A 10 

115 Con Smeiters ............ 5% 251% 
23 Yang Gas 181 180 
295 Dom 8to a 20% 
20 Easy Washing Machine. . 94 916 
80 Kast S P: -- 35 34 
290 Fam Play's, 8, BS sin gach 364 34 
2% Fanny Farmer .......... 17 17 
40 Si d:606 cas 0n0ase.cece 30 30 

2,315 Ford of Canada, Cl A... 31 29 

8 Goodyear Tire pf. . “ool 10644 

105 Great West Baddiery 5 5 
15 ~——a Dairies ... 25 25 
PP MEE. send easciccscecces 89 89 
255 Hayes” Wheel coccncece ae 28 
945 Hinde & Dauche.......... 17 17 
2 SS errr 27 23 
20 Intnl Milling ae .-.103% 103 

19,934 Intnl Nickel .... Selene ae 29 
55 Intnl Utilities, B. ee ae 7 
10 Kelvinator ... errr. 5 
20 Do pf. -. 73 73 
25 Lake Superior ‘Corp... -- 10% 104% 
60 La 46 46 

187 . 9% 
50 é 11 
70 ‘ 101 
45 ° 81% 

1,225 ° 3814 

125 . 26 25 
2 . 113 
7 ‘ 150 

25 ‘ Shy 

5 ‘ ° 9916 
70 Ont Equitable . - 40 
10 O Crush 2d pf . 0 50 

% Posie Wagtaveis oc.) Bee 

oto Engraver ea 
10 Pres’d Metals oe a” me 
10 Pure Gold ....... oo SS 25 

152 Simpsons, Ltd, B icoce 35 

186 PR AtSS 565.006 008646 Oe 89 

195 Standard Ae 12 

38 Steel of Canada. 45 41% 
10 Tip Top —_— Pt.. -.102 102 
60 Traymore . ae 3% 3 
10 Do pf. sovoe a 11 
25 Twin City R R.. e+e 28% 28% 

13,962 Walkers G W. ie 10% 
385 W C Flour ‘nas. 6eeue 25 
Se SE Ee  asctecsesccssccce 6 

10 Weston, Ltd ............. 19 19 
CURB EXCHANGE. 
STOCKS. 
30 Beatty Washing Mach.... 32 30 
15 Blue Ribbon 24 24 

5 Do a steee 38 
520 Canada Bud . -»» 10% 10 
25 Canada Malting +++ see 18% 18 
58 Canada Paving . aone. ae 20 

30 ee ote Se Oe ance ae * g9 

Can Vinegars... -. 26% 

540 Canada W. -. 2 17 
145 Can’dn Wineries ........ 4% 4% 
100 Carling Brew .......... 3% 3% 

10 Cosgrave Export Brew. a; -~ 1.25 
25 De Forest Cros! wr 10 10 

220 Distillers Corp .......... 12 11% 

Dom Power ...........+. 

50 Dom Tar & Chem pf.... 90 90 

2 Dufferin Paving ......... 15 15 
a Sy stevens nes seeccce GR” 

225 Durant Motors |... .....: Ry 8 

70 Ed City Dairy.. - 19 19 

of ‘English Electric, A. 41 41 

i Gia tineees oon edes 
10 Hamilton Bridg 88 12 
n e 

40 Dew — “is id 

20 Humberstone Shoe ...... 25% 

210 Pelissiers pf ....... 70 70 

x4 y rp asc 0 

Robt Simpson pf......... 100 1 

5 Ruddy pf ......... 
> fe ). aga —_ 

in onan ede 76 7 
2. a: asaeoeus 
100 §6100 

5 United’ i Fuel rive Pt.. . 73 73 

7 Waterloo M . 14 

pod STOCKS. 

4,567 Br Amer Oil............. 45: 42 
575 Crown Dom Oil 5 
250 Hi a ee 00 «8.00 
| fe eneerpesere: 27 

3000 ~ 5 a 20: 

15 McColl Frontenac ....... 23% 

cS OT Pres 80 

35.North Star Oll.........., 14 14 

10 Prairie Cities Oll......... 14 14 

55 Supertest Pet ........... 24 23 

MINING STOCKS. 

100 Big Missouri 58 -58 

200 Hudson Bay 8.50 8.50 

1,615 No 32.75 33.50 

1, 4 Sorte Gordon 2.82 3.20 

Hi 495 4.95 
BANK STOCKS. 

GB GORMNAIED occ ccecscccoes 240 
2 Dominion 228 

47 Imperial 228 

BP MED 09 90:0 voc. cvsecesce 305 

21 Nova Scotia 370 

100 Royal ..... 295 


28 















. 
Toronto—Continued 
STANDARD EXCI ANGE. 

STOCKS. 

Sales High. Low. Last. 
46,880 Abana coccecce Bone -90 1.05 
78,008 Amulet oocs Bae 1.25 1.50 

25,500 party Hollinger . a 14 14% 
1,895 Dom 7B 7.15 7.20 
14,855 Delecnbetige -. 5.45 4.25 5.15 
1,760 Hollinger ... -- 5.05 4.95 4.95 
33,995 Howey ns oo ae -15% -79 
8,610 Hudson Bay . 8.80 7.70 8.75 
17,715 Inter Nickel --31.85 29.25 30.50 
1,620 Lake Shore . -19.50 19.25 19.25 
4,600 Mandy oo a .30 36 

54,150 Newbec 0+. ae -20% -20% 
10,673 Noranda ...........33.75 32.60 33.60 
43,652 Sherritt- Gordon . 3.18 2.65 3.08 
49,020 Sudbury Basin...... 3.25 2.75 3.20 
33,980 Teck Hughes ....... 5.05 4.80 5.00 
305 Treadwell Yukon.... 8.00 6.50 8.00 
6,735 Ventures .... . 2.90 2.60 2.85 
8,405 Wright Hargraves. - 1.30 1.27 1.30 

Seattle 
LISTED QUOTATIONS. 

Asked. 
Arcade Building Co 66...........ss00.. 86 sé 
Alaska Pacific Salmon com........... .. 21 
COREE THOU Wis scccccccccicscsves 86 a 
Dexter Horton Building Gs............. 97% ; 
Eldridge Securities Corp 6s deb........ .. 100 
Exchange Building 63........-.ssccsee. 92 97 
Do 6 aS. with warrants .- 80 90 
Exeter GB cccvcccccccs 96 i” 

First Realty Corp, 8 84 


Class 
*Fisher Flouring Mills — _- 7 aT 
Horlucks com.............+s 11 15 


*Marine Bancorporation.. 31 
Medical-Denta! Building 97 991, 
TD ED s600sseasasueonn os 87 100 
Metropolitan Building Co 6s.. --100 oe 

Northern Life Tower...........seses0. 98 ois 
GUyMAEO TGC Giz ceccccvccccccvevceses 96 97% 
Pacific American Co com............ 22) a 
Pacific Coast Biscuit com.............. 24 
rae 47% 48% 
SS Sound s Se Bank of Tacoma....140 1. 
PSP & L 6s, February, i930 ee > 
Do 6s, August, 1930............eee0s 99 
*Do 6s pf a04cse%s ae 98%, 
Seattle Chamber of Commerce 5s eoose os 8614 
Seattle Electric 56s, 1930...........+0.- 91 os 
DO GB, BORG... cccvcecvecssecccncceees 97 99 
Skinner Building 6s, 1030.............. tt - 
Superior Portland Cement com......... 11 144% 
Thomsen-Clark ay - $ecseesenecs.s 98 oe 
United Bond & Share Gs...........+.. 99 - 
*Do participating 4 os006es Ue 36 
United National Corp partic ‘pf. PS 381%, 38% 
United Pacific png B me units...... 265 > 
United Pacific Cop a BE. scccccce 23 26 
ba Iron ay, bssceneooeas 99 oe 
000006edadbessbadesaseneres 100 
oEx “Aividend. 
Cincinnati 
STOCKS. 
Sales High. Low. Last 
1,173 American Laundry ..... 69 67 67 
450 American Rolling” Mill... 83 15 79 
360 Baldwin .......-seeeeees 10 %  %% 
50 aatey Re ee 295 295 205 
154 Chi old RENO S: 21 20% 21 
57 Dow TOE ccccccossvnses 17 17 17 
1,838 Eagle PUREE .ccccccccce 12% 12) 
BED POTD cccccccesccseces 42 40 42 
125 Gibson Art .......eeeeee 40 39 40 
12 a A cme sucheseba 76 15 15 





PUBLIC UTILITIES. 


108 Cincinnati Gas & E . 94%, 5 
85 Cincinnati Sub Bell Tel. ‘111 110°—-:110 

308 Cincinnati Street Ry..... 44 44 44 

205 wasianes Union Stk Yds 24 4 4 
BC NH Grscccvccccccccccccs 

121 Ohio Bell Tel pf......... 1124 110 1g1 


Kroger Grocery and Baking Company 

Six additional companies have been ac- 
quired by the Kroger Grocery and Bak- 
ing Company, according to an applica- 
tion for the listing of 122,845 shares 
which has been approved by the Board 
of Governors of the New York Stock 
Exchange. The new stock will be listed 
on notice of issuance. Of the number of 
shares covered in the application 34,166 
will be used in the acquisition of the 
new companies, the remainder being ap- 
plicable to the recent stock dividends 
for the coming year, declared the com- 
pany. 

The companies acquired are: 
H. W. BRACY & CO., operating forty-one 
grocery stores and thirt "wed meat stores 


in and around He 
McCARTY WHOLE LESALE ‘GROCERY COM- 
PANT. INC., operating a wholesale gro- 


pDusiness in Kansas City, Mo. 
MII M STORES, ape C., operating iste 
four § rocery stores in and around Kansa 
PIGGLY- WIGGLY HAYNES, operat- 


ing two groce stores in Sole Mo. 

RICHARD BROTHERS, apperating two 

"aa am in Columbia, Mo., and a = 

cery and meat store in Jefferson asity.. ‘0. 
ROANOKE GROCER 


sidiary, Jamison Stores, Inc., operating 
ninety stores in Virginia. West irginia, 
Tennessee and No Carolina. 
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DEPARTMENT STORE SALES 
STOCKS (4) AND STOCK MAKKET AVERAGES MONEY RATES IN NEW Y 
(3en-t8e—100 al fign R28 gq Industrials—- 50 Stocks, ; sBe IN NEW YORE City 
Unadjusted for Adjusted for | Janua ‘ ow. Last. High. Low. Last. High. Low. Last. mercial Paper. 00-00 — 
Seasonal Variation. Seasonal Variation. | Februar srecoceccoee HERR GROR GEee 126.78 115.67 119.21 92.18 85.23 85.5% Adjusted "Adjusted 
1919. rsa Seecke. ia. ieee. | Gee aD . Lemahees 49.49 56.87 119.57 101.41 103.62 8798 75.43 80.24 1922— Actual. for S.\ Actual y= S.V 
September... 74 92 80 | March .............. 60.19 56.25 47.47 126.18 102. Y ’ , “9 ; 
88 | April 58.31 80 . 92.89 79.84 90.66 |; January ......4.88 4.9 , 
, RR Ri 80 8 | May SII eas Sze obeas)| Hses lems lous: 94.07 81.66 82.52 | Februaty ....488 493 468 480! 
povember. .. 00 sf 88 | june 498 S184 52.67 sie iors ite © 63:30 86 Baas | April ccs, as toh 8 # 
YF nscvsccsccescees : ‘75 =—«:116.85 104.32 105.66 86.03 78.27 ._3o eee : ‘ : 
osiie y ~~ AOS eepebeenne * ores : , . t WUE PRD sascsccnes 25 4.2% 4.23 4.4 
Pew a - a ~~’ ieee oa.8D ores a -e 97. 102.38 81.14 75.04 7¥.86 | June .......... 4.00 4.12 4.06 +31 
February |. 69 96 39 13, | Qctober cess esse. 63.38 59.32 60.58 04.85 10002 102.26 S403 7876 | Biaz | Ane Spiraea ry yt £6 
March 95 107 98 103 | November ......... 63.55 54.84 55.87 102 82.70 ‘ y a | ee : ‘2 4.09 4.09 
Dec 4 82.84 68.85 71.63 September ....4.25 16 5 a6 
92 110 2 106 | ember | 56.76 48.53 54.03 91.20 76.55 81.99 73.72 62.70 67.96 | October -...... 4.38 431 i 60s és 
1921. | ovember ....4.60 . 4.57 5.00 34 
103 98 106 | Decembe 46 ; +3 
102 99 1190 | January ..... .. 56.82 53.42 54.39 » | ‘Stiinta _ — — | 
108 95 113 February ........... S47 52.93 58.74 &9.07 ase; 84.66 Hie Gaal pau | _ 1923- 
" -- 54. . 87 79.81 83.45 69.78 64.90 67.61 | Janua —" 2.6 
November. 109 = = 108 ee nreeee<sahees 53.00 49.52 52.28 80.09 8166 S779 «© 70.98 65.88 0.08 | February |... so in itn i 
December. ..145 90 87 96 | Jume 220220002. ‘BS fa an 90.60 82.03 82.36 7313 61.23 61-75 | March °....... 5064 4990CiCi«dw 32s ‘ 
ih eckiacisaneaks 54.95 51.74 54.70 76. . A 52.98 | 5.13 5.03 5.38 5 48 
1921. ya 54.95 5174 54. ‘50 71.20 «72.82 65.60 61.54 63.76 | 5.13 5.17) 5.16 «5.45 
Pe 81 78 98 o | fee oe Y 53.10 74.66 66.24 70.77 65.37 58.57 61.93 ; 5.03 4.93 323 
February .. 71 82 92 . | ae... oe ee oe 78.59 69.96 75.67 66.94 61.12 66.16 | 505 812 5:28 
March 88 91 = | ee 55.01 80.93 53.21 78.56 72.16 76.76 66.13 61.54 64.98 | Sis = f 
April ...... 89 90 teeeeees 54 53.00 53.89 81.23 76.28 79.41 68.88 64.64 67.65 = -26 
May 222, = % 89 87 December 56.49 53.15 53.75 84.08 79.01 83.26 69.20 66.81 68.50 | o eae 3.08 331 Ars 
“tad Cage 88 88 1922. ovember ....5.09 5.05 5.10 4.94 
ED kaweet 63 | December ....4. ‘ 
hubust P+ = 90 | January ........... 55.70 52.57 53.98 85.38 79.86 82.99 70.27 66.21 68.48 “il oe: a oe 
September 3 38 4 os | Rebruary ....... "| 58.82 53.89 58.00 89.26 82.61 88.00 73.71 68.25 73.00 | _1924— 
coor om OR |e BE Be Be Be ee Be Be ae Be ra 
December. ..138 83 82 4 BS - oe 60.56 63.09 99-01 93.27 98.08 aso 691 | 80.38 | 153 re) 3s 
1922. | July “Geos Gas Ge OF | oeT? geet olen «© gksO 79380 BS8T $54 4.47 4.55 
101.84 34.50 79.30 83.87 
January ... 71 80 5 oo | August 000500005. 1046 GASB 93k 108-22 100.81 10g BB 8284 88.56 | tos 032828 
ruary 83 °ypepienae _ 70.53 : ‘41 «10.01 103. 35 36) = to 
March ..... 81 91 85 8 | October ...:.: Oe Chit Lint 10k oe 108.87 oo 23 S80 (Beat | -_- 2 2 
jaa. 3 = sf | November | ee as Gres) lity logo loneo © 80:35 8002 BS-ze i ey 
ee 90 88 87 86 ecember . 62.79 59.00 61.88 110.76 104.54 110.10 86.45 82.43 85.99 = ne 2.78 2.67 
MED ooccsc 87 85 88 87 i ; : ; : ot 2.77 2.64 
SE sen cess 82 87 gsi 1923. November ....3.25 3.23 3.22 3.12 
August 70 86 87 89 | January 84 60. | ee oe —_ 3.53 3.41 
ry . A 62.57 112.47 107.81 110.03 87.52 84.1 30 | 
Oclober 108 38 AH 2 | ian” -7 es en my me ie ole 85.92 90.84 | ——- 
: 08 . : 5 " \ 3 uary ...... 3 66 : . 
Decembyr. 190 198 92 s9 | April oe GLa) Glad) Lusa0 10927 1094 92.52 $8.88 89.51 | Pebruary ..... — 2 2 2 § 
; 93 90 | May . &: 58.93 61.89 111.14 103.57 110.32 86.67 81.25 86.19 | March ........ 3 3.89 4.05 raat : 
home | June '. §6.46 56.52 110.42 100.49 100.64 87.18 78.47 78.58 | April .......... 3.97 3.90 3.85 3.92 
ee - = ™ Tuy ‘53 55.00 55.40 105. 99.45 99.84 82:56 77.27 77.62 | May .......... 3.88 3.91 3.63 3.84 
gory 8 BO OR | Better S he mas lorem sme wee | St He ate | june 
mss 2 3 : ‘ . i : "16 CPORARS 4, 5 
March B 8B | ker Re Be Be ie me me Be re ma | duet Rt OR ie 
 Reehbsk 4 4 of =| November ....:.... &. 58.55 ; o 7 : 79.30 82.58 ember 4.31 4.45 4.27 
teat .- = R a | [11) 6058 56. 58.33 110.41 106.03 109.98 84.49 81.91 84.15 | October ....... 4.38 4.31 4.78 4.55 
hla a = H os | at. November ....4.38 4.35 4.93 4.77 
yon cE) ’ : | December .....4.38 4.36 i “gs 
September 108 190 ie January 61.21 57.80 60.87 115.19 108.82 114.3: ‘ 4.90 4.82 
October ....117 111 100 100 a? . 62.09 59.19 60.20 115.23 109.13 110.83 Ea 32 be = 
November. ..113 114 99 arc : 62.31 59.56 61.12 112.63 105.25 106. i ; 3. anuary ......4.38 4.41 4. : 
December. ..161 94 100 ts April 63.66 60.92 61.45 109.04 eae anes po ba a4 February ceced 4.13 4.18 tas ies : 
| May 63.97 61.37 62.57 108.48 103.70 106.05 as on an | pt -:-:----4% 4.19 4.70 4.66 
1924. June 66.85 62.21 66.08 112.58 104.88 112.46 89.52 83.85 89.27 | qaprl -------- 4.200 412 4.19 4.27 
January ... 87 90 90 a 71.03 65.58 70.49 117.40 111.37 117.00 9411 8847 uae | MAY 4.08 4.05 4.03 4.26 f 
February .. 82 97 105 102 | August... (72:74 69.55 71.32 121.90 116.76 119.99 ane? Ca eee 3.88 400 4.13 4.38 : 
rch ..... 91 105 99 102 | September ' 7190 68.95 70.87 120.39 113.58 117.89 96.04 91.38 oaas | AU cect 3.95 4.04 4.38 4.50 
April "104 107 9 103 2s exadiain’ 71.27 67.29 70.34 119.39 113.64 118.97 96-20 90.49 aes | GuaUSt -...... 4.25 4.28 4.67 4.67 y 
May |......100 104 4 los «| November ......... eT O23 «78S | 2TRO «LB41 12643 102.49 94:32 102.00 | SePtember ....4.38 4.29 493 4.74 
June 2.0.2, m4 a 100 100 | December ....... gia) 7659 «79:15 «135.11 124.72 134.29 107.23 100.26 106.72 | QOOber  ...-453 4.45 4.92 4.68 
vee 100 | 5 P ...:6.8 41 4.64 4.49 2 
August .... 74 96 95 100 1925. | December .....4.38 4.36 4.66 
ge “ 100 101 | January 81.65 7818 79.81 _ 
ae. ' 137.10 132.15 135.01 109. — 
ee a ee ee ee ee ae ee 
et winaee ‘ 3 . i " « . 4.56 
December. 168 94 100 100 | «April . ' 7761 74.63 «76.7 tear iste iax0s lores i0a19 lose | March. ye x $36 48 
jon | May ' 81.04 7670 80.74 145.56 144.24 112.91 105.87 112.49 | Avril 222.1... m i in tn 
Qopeary os ~- ms we June ' 0.927 77.65 79. 145.85 141.22 145.48 113.17 109 12:58 ~y a ee ‘3 = 4.36 4.44 
Feb a uly |.. 81.62 79.45 30.58 ‘4 1 1:36 0117.7 : 2. a —. 
ebruary - 36 103 11 | August, -. $5.79 80.53 $3.75 162.37 151.44 159.81 124.08 115.98 121.75 — Stheoiuced re ti7 $40 52 
April .......106 106 102 101 | Octob “"""" g75g 82. 74 168 85 126.83 118.32 124.96 | August... 391 39 
oe ss ; | October ............ 87.53 82.79 86.88 181.74 165.81 181.01 134.51 124. 394 | September . |, ; 3.98 3.98 3.98 
ieee % s re] 100 | November ....... ‘foes 8805 S990 ebae leros 17246 136.63 Iafis isiae | October ...400 ©6383 35 os I 
3 eee s a | ecember ‘"") 95.29 «89.56 94.35 181.75 171.61 180.57 138.21 130.60 137.46 | November ....3.94 331 ret] 398 
ugust 73 98 101 102 | 1926 December 3.95 3.93 rr 
September 95 106 102 102 | shoo ean o 4.14 4.00 
October. .129 if] tT | January .. 94.7) 89.69 92.28 183.42 174.74 180.14 ‘ , 1928— 
November...114 up 104 ing February icicuta aan 92.51 87-90 88.62 186.03 111-24 171.83 139.16 139.67 igoz2 January he ee 3.92 3.95 4.21 4.26 
Dec oe J 103 | March ............+. 9% Y " : 02 131.00 109.63 113.84 ‘ebruary 4.00 4.04 4.52 * 
4 2 2) 5 ican ele 88.95 84.21 88.20 151.35 139.69 149.60 1 " March 45s 
: — - $8.93 $421 88.20 151.35 139-68 149.60 120.16 112.05 1igw | Nersh ------- 406 400 459 4.55 
S a a oe ws | June - 90.35 85.92 90.07 = 150.54 150.08 = 120-46 114-77 10.07 | ARE sn 434 426 492 5.01 
February .. 83 98 104 103 July .. . 95.26 91.42 95.15 158.51 1 es a June 3s ‘S ‘2 5.52 
March ..... 100 107 101 103} August 200020052.... 99.51 93.83 99.21 > wii wise wee wee se | duly .......--.. 468 64820 5.73 6.08 
an... ill 107 103 104 | September ........: 101.54 97.02 99.28 «175.57 eee ie ae EES otaeae | August 5470 BDtC«ikSStséC Sk 
May ...... 102 103 107 MOS | October ....20...... 10031 92.85 9616 17615 160.80 -26 132.80 136.12 | Septembe : ss ch 
June 101 98 102 gt | November 0.0... 9849 95.98 97-04 177-76 165.24 175.60 13797 13088 aha | Scoter bap 0OhakCtdas 
; July oss: 5 4 104 101 ecember ......... 102.66 96.79 100.64 174.45 178.42 142.35 135.62 139.53 | ot ol 5.46 6.88 6.66 
| ~' mat, ber. 100 107 109 4 1927. ecember ....5.50 5.47 7.56 7.30 
tober ... 119 114 110 103 | January 103.38 99.34 101.47 | ,2928- 
Said’ thea ’ 178.57 171.49 175.51 : 
Hovember...122 117 106 104 February SPREE 109.28 101-23 107-00 188.41 174.91 187. A 148.00 138.25 a7. 32 Seeesty eae 336 3-62 130 180 
pemacai -. . 108. : ’ : . : . ’ 5.6% 52 
alpen "112'96 107.52 37 421 1 ; 150.79 142.94 149.83 | March 579 865.71 ‘7.96 
1927. Pein cabal 3 its) 10867 11684 21843 19T9D 21389 leeds tapos iShet | April 600 «5.890870. 
January ... © 92 a " 213.89 166.46 153.33 165.21 8.86 
February 7 106 a July eseeccescesouse ee ese eS Ee ee e. 158.71 160.28 | June ye: Me ts 8.86 9.37 
 aeeeeenenneers: 229.65 206.90 228.7 —  itiahdatat ‘ $1 8.20 8.70 
Maren <.... 100 106 105 103 | August ........... 120.99 113-44 11634 28538 21789 23270 17696 lesce ifase | August clleis 623 kee T 
oped .. 106 105 102 | September <.-.-.-.. 215s 16M 12148 = 2AT48 731-6) A261 183.83 By a Rc sc | 
May .....--103 03 103 101 | October - 12422 114.30 115.40 246.72 223.56 22653 185.47 168.93 170.78 | October ......6. 12 = 8.96 8.61 
toss... 75 94 103 100 | November .......... 121.31 114.76 1 242.42 225.67 241.26 181.46 170.37 160.68 | November 843 539 S47 80 
103 101 | ember ...... 118.76 119.39 245.75 235.00 24454 182.90 17689 islve | December 1812 509 sa Ler 
| ER 4 1 101 . a ecember 5.12 5.09 4.84 4.67 
ober ....119 105 103 | . 
ovember. ..122 January ... 116.19 117.4 , > . eae 
December. ..186 3 107 ws February «......... 117-67 | 112.84 11506 © bae.5) Banae Dso47 © isos isis lira RATE OF OPERATIONS IN THE STEEL 
= eR 4.49 120. y ’ . : : : 
1928. been 12716 M954 12480 20075 25050 20849 i960 ieebe 19464 et ee eee Sen 
January ... 88 91 105 sth PAM suoescinhaonanat 129.19 122.55 125.24 273.35 258.63 267.34 105 190.80 ise29 | “oek U.S. Steel _Inde- Entire 
Seog Bb BB ie: cao fee we Be Re Be ee ee BS | noes ae ae a 
a oo | be eneeeeeeereees . . . 54 259.23 192.32 183.68 : ov. 7 
April 102 104 i“ — BS wereepeate 125.72 11798 125.10 281.54 254.80 280.07 oS ee | 5 77% 
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Mey Ee Sepiember gta hO ites Batt Feu Bee Gore ass Be | Nov RO 
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< . - L 4 2 
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November. ..122 113 107 100 Janua oni GG 3 , 
eR | Beco Be ee me me men me aes 
: | gg SR 136 24 123.78 127.98 368.93 329.77 357 63 252 05 . . COAL AND COKE PRODUCTION (5) 
January 91 91 104 _ APTH 2.2... eecccees 1 ons oy ao =s a aang 23483 249.04 (Thousands of net tons) 
102 129.48 138. ' ’ ~ —_ oo 
M . . 392.31 339.56 ’ rom Week Ended— 
y 4 ie 99 138.30 147.52 41851 gap19 s1009 © dsh0r gen74 aetoe *Dec. tDec. Dec. Dec. 
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ovember.. . 123 115 108 102 | *Subject to revision. +Revised. Fm eeaebes whens 80 86 88 
y average... .... 13 14 15 
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Security News Notes 


LTHOUGH a small number of 
A railroads reported increased 
earnings for November, the 


first thirty to report for that month 
showed net operating incomes totaling 
$42,979,000, against $56,603,000 in No- 
vember, 1928, a decrease of 24.1 per 
cent. Their net in October was $80,381,- 
000. November gross revenues of these 
carriers totaled $253,462,000, against 
$271,279,000 in November, 1928, a de- 
grease of 6.67 per cent. Their gross in 
October was $314,758,000. : 

The New York Central reported a-de- 
crease of $833,000 in gross and a. de- 
crease of $361,000 in net for November. 
Gross for the eleven months totaled 
$566,410,000, an increase of $16,112,000 
from the same period last year and a 
record for the period, surpassed only 
in 1923. Operating ratio was 80.4 in 
November, against 79.8 in November, 
1928, and for the eleven months it was 
75.6 against 76.0 in the same period last 
year. 

The Santa Fe increased its gross and 
net in November and the Delaware & 
Hudson increased its net. The Bangor 
& Aroostook increased gross and net. 
Decreases in gross and net for Novem- 
ber were peg by the Baltimore & 
Ohio, Central of New Jersey, Burlington, 
Lackawanna, Detroit, Toledo & Ironton, 
Illinois Central and Buffalo, Rochester 
& Pittsburg. 


American Commonwealths Power 
Corporation 

American Commonwealths Power Cor- 
poration reports gross earnings of $24,- 
721,431 for the twelve months ended 
Nov. 30, 1929, a new high record and 
an increase of $6,942,917 over the $17,- 
778,514 for the preceding twelve months. 
Net earnings after operating expenses, 
including maintenance and general taxes 
were $10,879,146 compared with $6,919,- 
291, a gain of $3,959,855. Balance avail- 
able for dividends and reserves of Amer- 
ican Commonwealths Power Corporation 
was $4,285,141, against $1,781,355, an in- 
crease of $2,503,786 over the twelve 
months ended Nov. 30, 1928. Balance 
available for reserves, Federal taxes and 
surplus, after dividends on ist and 2d 
preferred stocks of American Common- 
wealths Power Corporation were $3,- 
666,459, also a new high record, com- 
pared with $1,150,383 an increase of 
$2,516,076. 





Consolidated Gas Utilities 

Consolidated Gas Utilities reports for 
November gross earnings of $364,906, 
a gain of 25.52 per cent, and a balance 
available for reserves, Federal taxes, and 
dividends of $143,781, an increase of 
37.62 per cent over November, 1928. For 
the eleven months ended November 30, 
1929, gross earnings were $3,112,948, a 
gain of approximately 15 per cent, while 
the balance available for reserves, Fed- 
eral taxes and dividends was $809,429, 
an increase of 54.67 per cent. 

Important factors contributing to the 
results for the current year are given by 
the company as the business from new 
customers, both the domestic and indus- 
trial, which have been put on the lines 
within the past year; increased operat- 
ing efficiency made possible by new and 
improved facilities, particularly the new 
long-distance pipe line from the Pan- 
handle fields of Texas to Enid, Okla- 
homa, and the heavier load handled, and 
a lower mean average temperature in 
Oklahoma for November than is usual 


for that month, this having stimulated. 


bas consumption, especially for domestic 
heating. 


Niagara Hudson Power Corporation 

Testimony given by Floyd L. Carlisle, 
chairman of the Niagara Hudson Power 
Corporation, before the commission 
studying New York State utilities, shows 
that the average revenue of the company 
a kilowatt-hour of electricity sold is 10.6 
mills, comparing with 10.6 mills in the 
Province of Ontario under government 
ownership. If taxes paid by the Amer- 
ican company are deducted, the average 
revenue would be 9.3 mills a kilowatt- 
hour, while the Canadian system has no 
‘such taxes, the statement showed. 

Compreh@nsive statistics covering the 


total electric light and power industry 
in the United States and fourteen of the 
pa American systems show that 

iagara Hudson Power has the lowest 
revenue a kilowatt-hour sold of any of 
these companies, while the Buffalo, Ni- 
agara and Eastern Power Corporation, 
one of the principal Niagara Hudson 
units, shows an even smaller return. 

A compilation of the statistics intro- 
— at the hearing is in part as fol- 
Ows: 


(Last 000 omitted.) 
Rev. Per 





Gross El. Net Op. Kwh. 
wltoean ted $62,098 $33,553 $0.0106 
ara Hudson.... 3 ¥ 

Buf., Niag. East. 32,912 .536 0.0074 
Detroit ar ,383 18,265 0.0238 
Comwith. Edison.. 77,043 22,312 0.0222 
P. S. Nor. Illinois 072 10,095 0.0247 
So. Cal. ees .282 §=19,134 0.0158 
North American 98,672 ,399 0.0202 
Cons. Gas of N. Y 129,953 72,181 0.0375 
P. S. New Jersey 58,860 .972 0.0418. 
Boston Edison ..... 27,750 12,626 0.0391 
Phila. Electric ..... 43,403 18,295 0.0215 
Columbia G. & El.. 24,795 36,807 0.0272 
Pacific Gas & El... 39,059 23,723 0.0221 
Southeastern P. L.. 34,104 24,143 0.0159 
Associated G. & E.. 2,531 ,067 0.0319 

Total, U. S. A..$1,805,374 $759,936 $0.0264 

The statistics filed, compiled ffom an- 


nual reports for 1928, show that the 
Niagara Hudson Company produced and 
purchased 6,592,780,470 kilowatt-hours 
of electricity in 1928, comparing with 
84,295,427,000 for the entire United 
States, 6, 103, 032,653 for the North Amer- 
ican Company and 4,210,000,000 for the 
Consolidated Gas Company of New York. 

Electricity sold totaled 68,104,555,000 
kilowatt-hours for the United States, in- 
dicating that 19.20 per cent of the 
amount produced and purchased was 
used and lost, while Niagara Hudson 
sold 5,913,543 (327 kilowatt-hours, with 
11.48 per cent of the amount produced 
and purchased, used and lost. North 
American sold 4,886,813,770 kilowatt- 
hours, showing 19.9 per cent of the 
amount produced and purchased was 
used and lost, and Consolidated Gas of 
New York sold 3 ,462,789,883 kilowatt- 
hours, with 17.7 per cent of production 
used and lost. The amounts of current 
“used” represent consumption by the 
utility companies themselves in various 
ways, while the amounts “lost” are due 
to leakages, loss of power in long dis- 
tance transmission and similar circum- 
stances. 

The comparison between Ontario and 
Niagara Hudson results for 1928 shows 
that sales in the Province of Ontario by 
the Hydro-Electric Power Commission 
were 3,061,545,371 kilowatt-hours, from 
which electric revenue was $32,431§684, 
or an average revenue of $0.0106 a kilo- 
watt-hour. The same a — 
taxes, obtained in the case of Nia 
Hudson, which sold 5,913,543,327 ilo- 
watt-hours and derived therefrom a rev- 
enue of $62,688,860, not including reve- 
nue from other utility services than elec- 
tricity. 

Taxes of Niagara Hudson were 12.23 
per cent of average electric revenue, ac- 
cording to the tabulation. 


United States Steel Corporation 

Total assets of the United States Steel 
Corporation were $2,537,957,642 on Sept. 
30, according to a balance sheet sub- 
mitted to the New York Stock Exchange 
by the corporation in an application to 
list 180,000 additional shares of Steel 
common. The stock is to be used to 
acquire the Atlas Portland Cement Com- 
pany and has been approved for listing. 
The total assets were $2,442,030,233 on 
Dec. 31, 1928. 

The profit and loss surplus on Sept. 
30 was $3490, 968,434, against $410, 277,349 
at the end of 1928. Current assets were 
$694,615,081 and current liabilities $136,- 
955,507, comparing with $560,155,190 and 
$112, 515, 999, respectively, at the end of 


Inventories at the end of September 
were carried at $230,890,523, pac 
with $249,764,795 at the end of 1928. 
Marketable securities on Sept. 30 amount- 
ed to $173,208,004, compared with $57,- 
366,547 on Dec. ‘31. 1928. Cash holdings 
on Sept. 30 totaled $188,257,605, against 
$162,280,378 on Dec. 31. 





First Securities Corporation 
Organization of the First Securities 
Corporation with a capitalization of 
$6,000,000 as a subsidiary of the First 
Bank Stock C Corporation to extend an in- 
vestment service throughout the Ninth 


Federal Reserve District has been an- 
nounced by C. T. Jaffray, board chair- 
man of the | First Bank Stock Corporation. 

The new company, which will have 
initial surplus of $1,500,000, will take 
over the securities and investment busi- 
ness of the First Minneapolis Company 
and ¢be First St. Paul Company, allied 
investment houses of the First National 
banks of the two cities, and will start 
operations soon after Jan. 1. 

Robert W. Webb, president of the First 
Minneapolis Trust Company, will be 
chairman of the board. 


Guardian Bank Shares Investment Trust 
A new issue of 250,000 preferred bene- 
ficial ownership certificates with war- 
rants attached of the Guardian Bank 
Shares Investment Trust, a new special- 
ized trust under the management of the 
Guardian Investment Trust, has been of- 
fered by F. E. Kingston & Co. of Hart- 
ford, Conn., fiscal agents for the Guar- 
dian Investment Trust Group, priced at 
approximately $28 per certificate. 
rtificates will carry non-detachable 
warrants for the purchase of an equal 
number of common , hemetietal ownership 
certificates on the following terms: $10 
per share during 1930, $15 during 1931, 
$20 during 1932 and $25 during 1933. 
The Hartford-Connecticut Trust Com- 
pany will act as depository for securi- 
ties purchased by the trust. 

Trustees of the Guardian Bank Shares 
Trust are Edmund S. Wolfe, president, 
and president of the First National Bank 
of Bridgeport; Frederick C. Burroughs, 
vice president and president of the Na- 
tional Tradesmen’s Bank and Trust Com- 
pany of New Haven; Frederic E. King- 
ston, Chauncey P. Goss Jr. of Waterbury, 
William E. Burnham of Bridgeport, Har- 
old E. Kingston and Gener at Lincoln C. 
Andrews, former Assistant Secretary of 
the Treasury of the United States. 

This is one of the few new investment 
trust issues offered since the market de- 
cline and one of the very few bank share 
investment trusts operating in this coun- 
try. The portfolio of the Guardian Bank 
Shares Trust will be international in 
scope and will contain shares of more 
than seventy of the leading banks of the 
United States, Great Britain, France, 
Canada, Germany, Belgium, Switzerland 
and Holland. 


North American Title Guaranty Company 


Albert Conway, New York State Su- 
perintendent of Insutance, in a report 
signed on the liquidation and business 
affairs of the North American Title 
Guaranty Company, revealed that the 
company had been closed and its debts 
paid in full with interest. He also 
showed that arrangements had been 
made for satisfaction of the company’s 
entire contingent liability of $18,336,506 
on all outstanding policies. These things 
were accomplished in four months and 
two days at a liquidation expense of 1.91 
per cent of the assets. 

The North American Title Guaranty 
Company, which had home offices. at 8 
West Fortieth Street, did a local and 
national title insurance and guaranty 
business in eighteen States. One of its 





branches was at Miami, Fla. A feature 
of the report was the description of an 
arrangement made with the Title In- 
surance Company of Richmond, Va., 
whereby the latter will assume the en- 
tire outstanding contingent liability of 
the North American Title Guaranty 
Company, amounting to $18,336,506, if 
the Supreme Court approves the ar- 
rangement and authorizes a contract of 
reinsurance. 

Mr. Conway reports that the assets on 
hand on Dec. 18 were $360,875, and that 
in addition to the contingent liabilities 
the claims filed amount to $409,403, of 
which $21,272 are allowed as valid and 
$388,131 are held to be invalid debts and 
are disallowed. He also reports that part 
of the securities deposited in the “guar- 
anty fund,” which is impaired, has been 
pledged with two banks to securé alleged 
loans. The details are not given, but 
Mr. Conway says they will be made pub- 
lic in a subsequent report or held i 
suspense to await other court action or 
proceedings. 

The North American Title Guaranty 
Company started business in May, 1927, 
with a capital and surplus of $191,625, 
of which $153,300 was capital. On Sept. 
29, 1928, the stockholders voted to in- 
crease the capital to $1,000,000. When 
Morris Finkelstone of the New York In- 
surance Department examined the com- 
pany in April, 1929, he reported to Su- 
perintendent Conway that the paid-in 
capital assets were impaired to the ex- 
tent of $121,177. 

Several attempts were made by in- 
dividua) stockholders, committees of 
stockholders and others to refinance or 
reorganize the company, but liquidation 
was found to be necessary. The business 
and affairs of the company were turned 
over to Clarence C. Fowler, special dep- 
uty of the New York State Insurance 
Department Liquidation Bureau, and a 
speedy adjustment of its affairs has re- 
sulted in preserving its depleted assets 
for the policyholders, creditors and stock- 
holders. Under the management of Mr. 
Fowler the assets have been increased 
by the excess of income over the ex- 
penses of liquidation, amounting to 
$2,600. 


American Piano Company 


The equity receivership into which the 
American Piano Company has been peti- 
tioned has been extended by Federal 
Judge Alfred C. Coxe to include seven 
of its subsidiaries. These companies con- 
trol many well known trade names in 
the piano business. Insolvency of the 
group has never been alleged. The 
American Piano Company consented to 
the action, admitting embarrassment be- 
cause of a lack of ready cash to meet 


obligations aggregating more _ than 
$1,200,000. 
The subsidiaries are Chickering & 


Sons, the Ampico Corporation, William 
Knabe & Co., Inc., Mason & Hamlin Com- 
pany, Foster Armstron Company, 
American Piano Trading Company and 
American Piano Retail Stores, Inc. The 
Irving Trust Company was appointed 
equity receiver in each of these cases. 


Current Security Offerings 


rage 


Aladdin Industries, Inc. 000 6% ser g¢ 
debs, due July i. 1936- ise! yield -6.30%, 
offered Dec. 26. First Union Trust & Sav- 
ings Bank, Chicago. 


Dubinsky yt ge St. Louis, $105,000 ist 
ser r e g notes, due Dec. 1, 1930-1934, of- 
fered Dec. 26. Franklin-American Co.; 
Real Estate Mortgage Trust Co., St. Louis. 

Hunterdon County, N. J., $276,000 road and 
building 4%s, J & J, due Jan. 1, 1931-1946, 
yield 4. to ny offered Dec. 30. H. L. 
Allen & Co., 


Lawyers pit 
secured on a 


e Co. $1,610,000 54% ctfs 
ous Properties in Maghat- 


tan, due Feb. or to Dec. 18, 1934, ‘price 
100, -yield 5 50% 4 ad Dec. 23. Law- 
yers Mortgage 


Mansfield Hardwood scene Co. Fg Louisi- 
ana, Inc., Ist ser g 6s, A & O 15, 
due Aprii 1930, to Oct. 15, 1937, yield 
6.25% tered Dec. 23. Gommercial Na- 
tional Co., Shreveport, La. 


—— Western Seeghene, Co. $500,000 conv 


debs, due Nov. 1939, price 97, of- 
fored Dec. 20. Kent, “unas © & Co.; Por- 
ter, Fox & Co.; Emery, Peck & Rockwood 
Co., Ch icago. 


Mobile Co., Ala., 4 due June 
—_ 1938, = * 150-90 0 to 28-81, yield 4. 60%. 
4.85%, offered Dec. 4,’ Press- 
e prick & Co.; Eldredge a * 
New Orleans, La., City of, $835, Fe 
ing | ct vie die Jan. 1, 1931- 1940, ano 43 100. to 
30. 


98.42. 4.50% to 4.70%, 
R. . W. "Wiccsacich & Co.; Bldredre rm Go:, 


BONDS 

Pickwick Corp. $750,000 6%% coll tr g notes, 
due Dec. 15, 1931 -~ 1 2 foe § .08 and 
98.67, offered Dec. 23. s & Co.; 
American Investment % "Banke Hunt- 
ley & Co., Los Angeles. 

Richmond Mortgage & Loan Corp. $172, 700 
ot re coll tr g¢ 6s, Series “RA,’ e Dec. 


, 1934, price 180, yield 6%. ettetes” Dec. 23. 
State- Planters Bank & Trust Co., Rich- 
mon 


Southwestern Light Pewer Co. 00,800 
ist g 5s, Series “B Sac ¢ Ost. J 1957, price 
93, offered Dec wan Stuart & 
Co., Inc. ; fHill “Joiner a te: Kelly, Co an 
verse & Co., N. Y.; Em mery, Bec 
wood Co., Chicag oO. 

STOCKS . 


Class ‘‘A,"’ price 
ranklin Flick Co., 


Guardian Bank Shares Investment Trust 
250, preferred beneficial "oo. ctfs 
(with wts attached), price offered 

ec. 30. F. E. Kingston & Co, ees ford 

Ohio me Cities Corp. 250,000 shares ist. 8% 
cum pf, with profi sharing ctfs, price $16, 
and ,000 shares a “B’’ common, 
price $3, offered Dec. 24. . B. Morley & 
Co., Inc., N. ¥ 

Tex-O-Kan Fiear Mills Co. 3,600 shares ™ 
cum pf, and 14,400 shares commen, in 
units of 1 share pf ee 4 shares com at 
$140 per unit with stock purchase wt for 
right to purchase on or before Jan. 1, 1932, 
4 shares common at $12.50 per share, of- 
fered Dec. 24. American manponse Corp. ; 
Mercantile Securities Corp., Dallas. 


General Bancshares Corp. 
$10, . cee Dec. 19. 
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2 Tietz ''" - 
HUNGARy: 
2 Rima Murany Steel (pengo) 


State. 
Alberta 34s, 1947 
British ‘Columbia ‘5s. ig4g 
Calgary yo", 44 

a. ‘ , 
Greater mn Water 5s,'52 
Manitoba 6s, 1946 
Montrea] 5s, 1942 

Do 5s, 1958 ts J 
New Brunswick 5s, 1934. 
Nova Scotia 5s. 1934 ; 


CANADIAN SECURITIES 
iatee Ble Principal and interest in United 
Coin ; 


101 
A 97° 


981 
100 * 


99 
95 
116 


#8 


98 
9% 





ee 
FOREIGN GOVERNMENT—gonps 
Key. Bid. Offer 
Argentine 4s. 1954 78 81 
2 Austrian Fed. 6s (per kr 
1,000,000) 8%, ll 
3 ; fs “fee - 8 13 
3 Austrian Treasury 6s (per kr 
000,000) 12 141, 
3 Belg. Restor’n 5s (1,000 fes.). 24 2540 
3 Premium 5% (1'099 fes.). 26 2714 
2 m 26 2714 
Brazil Gove 4s, 1889 (Pp. £20).. 4) 44 
Do 4% 888 51 54 
Do 4s, } b> | 
Do 4s, 1910 
Do 5s, 1913 56 59 
Do 5s, 1 : ; 54 57 
2 Gaalgbad 4s u Mike} » 
3 zec rem, 5 ( r.) p 
3 Czech Flour Loan 6s (M. kr.) 28t, 
Denmark 5s, 1919 ‘ +++ 245° (255 
Finnish Govt. 1958 54s ($) 865, 
Do 6s, 1945 ($) 90 92 
Do 614s, 1956 ($) en ee 95 98 
3 Finnish Govt. 1918 (x fmks. ) HY 19 
cer Sanna e 
3 French Govt. 4s, *i7 (fs. 1,000) 38 39 
3 Do 5s (Vict.) (per fs. 1/000) 41% 421 
we: ipo ; ; . 37 39) 
3 French Loan 6s, U 1920. Ft ie 
: Preach Prem. 5s 120 if, Pst 
2 German Govt. Liquidation Ln 
(1,000 rm. W. oO. dr rts) 15 18 
3 15 18 
2 Do (with drw. rts. rm. 100) 56 
Sa : . ge 56 
3 German Kommuna] Liquid 
Ln. w. dr rts. (rem 106), 52 5544 
3 German Forced Loan 4/5s, 
1922 (m 1,000,000) 1% 3% 
2 Do 24 issue. _! m 214 34 
Brit. Fund 4s, March, 1910 80 82 
Brit. Nat. W. L. 5s, 1929-47. 95 97 
Brit. Vict. 4s, Sept., 1919 82 85 
Brit. Consols. 244s 50 52 
Greek Govt., A Peer 120 140 
3 ungarian go. rentes, pre- 
War including cpn 76-b0. 1W% 12 
2 Hungarian _rentes, pre-war. 10% 12 
3 Hungarian War 5%s and 
(per 1,000 kr.) Pe 5c 10c 
3 Italian % Cons. (lire 1,000) 42 43 
Norway 6s, 1920-70 (kroner) 260 270 
Do SAS, 1944 pawece 270 = 280 
2 Polan 6%, 1940 ($100) a3 % 
3 Do ; 
3 Polish 5% Cv. Ln, (100 zloty) Ey 5% 
2 ik ~ 9% 
3 Rumanian Reconst 5s, 1920 b>, 34 
2 Do eae . y 3g 
2 Russian 4% Rentes, 1894 (M. 
ru.) 3%, 45, 
3 3% 43, 
2 Russian War Loan Sos (M. = 
. “ 3 BA 
3 Do. ig : 3 3% 
3 Russ erensky Liberty Loan 
5s, 1917 vf 35 50 
FOREIGN BANKS—STOCKS 
3 CR TRTA: talt h. sh 6 7 
3 red Mstalt (per so sh.). iy 
. we... 6y 7g 
3 Lower Austrian Dise. (sch. 
sh.), new i 22% 24% 
2 ane ‘ 
3 Wiener Bank Verein ‘ 3h 
3 Mercurbank (sch. sh.) ae 3% 
FRANCE: 
3 Credit Lyonnais 118 125 
2 Bs sis cs ‘ 127 132 
3 Banque Paris et Pays Bas 117 121 
GERMANY: 
Bavarian Vereinsbk (100 rm.) 32% 34 
3 Commerz und Pr. Bk. (100 rm.) 33% aoe 
3 Darmstaedter Bank (100 rm.) 2% 4 
2 . EPR aig ‘ 
2 Deutsche Bk. (100 rm.).. - 32%, 34 
a Re eae 3244 Be 
3 Dresdner Bank 324) 344, 
3 Reichsbank (100 rm.) 62% 874%; 
>, = ; : 64 654, 
MUNGARYy;: 
3 Hun an Discount & Ex 
- (pengo Share) 15 1644 
ITALY: 
Banca @’ Amer. d'Italia (un- 
Stpd. sh. or lire 100) 4%, 5% 
Do stp. “Ameritalinn - OR 10% 
FOREIGN IND. AND MISC.—_sTOCKs 
AUSTRIA: 
3 A.B. G. Union (Austria-Ger-. 
man Gen Elec } sch. sh 3% 46 
3 NANCE: R 91 9344 
3 Paris-L; ons-Mediter. R R.... 54% 
3 Union d ithect eat i 501g Fo 
GERMANY: 
3 A. E.G. com. (100 rm.) d 
361. Gg. Farben (rm. 200) is” Fh 
2 Do (rm. 100) Ce 78 84 
3 Hapag. (per rm. 300) 65 70 
2 Hayden Kemi aah _— 12% 
3 Ford Motors of Germany 51% 
3 Karstadt (rm. 40) ll 1 
Ly Nor. Ger. Lloyd (rm. 100) 2 23 


14 
14% 


104 


99 
102 
102 


Bid. Offer. —BONDS_—. 
Onterio 5s, 1942 99 100 Key. Bid. Ofter. 
Do 6s, 1943 -. 107 109 Hoboken Ferry 5s. 1942. 92 941, 
Ottawa 5s, 1946 - 98 100 | Int. Salt 5s, 195) 1% 5. OF oy 
Regina 5s. 1944 . —s 96 99 CO Journal of ‘Com. 644s, 1937. || 95 100 
Saskatchewan 544s, 1946 - 102 105 Kern (Geo.), Inc. §s, 1937. . 95 100 
Toronto 5is 1944 102 104 Little (A. &') 75 oe... | Ss ts 
Victoria 4% S, 1944 92 96 Loew’s New Bro. Prop. isi 
Do 5s, 1 96 99 2 > othe Oe 94 
‘ : . Mallory Steamship 58, 1932. °° 99 ‘ 
CANADIAN BANK STOCKS Merchants Refrig. 6s '1937° 96 . 
Bank of Montrea} 310315 Middle States Oi) 7s, 1929... | 27 33 
Bank of Nova Scotia 370 =. 376 N. oe atne oN. B a see ey Pa 
Bank of Toronto 243° (244 N. y Shi xb hile in 5 a i. 
Canadian Bk of Com., x rts.244 247 ee ER TN Ing 5s, O46... 4 
Imperia) Bank ; 229 Pp og : B 61 °° 20 
Natl. Canadian Bank, ex rts 17] 172 Pompaigeuts, & gic", 42... s 
Provincia] Ae 140 145 29 Postotine gore. 6 28, a ° 57% - 
Royal Bank 295 300 29 ueen Dyeing 5s, 1934’ oes i 
PUBLIC UTILITIES—BoNDs ecurities Co. of = ©. és. 40 50 
- . ixty-one Bway. ist 544s. '50. 93 96 
American Pr & 6s, 2016. 105% 106 ° Southern Ind. Ry. 4s, 1951... 78% 8] 
Appal. Pr Ist 5s, 1941 “+++ 3D 995, Std. Textile Prod. 1st 6448,'42. 75 85 
Asso. Tel. Util. 5s 1942... S62 Susquehanna Silk Mills 5s, °38 77 80 
‘0 1941 -. *% Ticonderoga Pulp & Pa. 63°49 90 
Broad River Ss, 1 S193 Foledo Term. Rp’ #48, 1957. 91 gj 
Galifornia Pwr’ gs 1931... -.. 99 Mig? CUP 65, i932. 1748. 1957. 95 100 
ities gas & El. ist 51, 6. 91 9g , 9. Steel 5s, 1951 ttteeeeee ddd 195 
Cities Serv. 5s, 1958 SI 83 Utah Fuel 5s" i937. in hase asa 96% 99 
be 3s: ise _ a if Ward Bak. Co. tet 6s. 1937. -'100* 199 
Do 3s, 1969. wo : 9 101 Woodward Tron 5s, 1952... °° 88 91 
Columbus Pr. 5s, < Seem P ; > > « 
Colorado Pr. 1st 5s, 1953. || 1024 BOSTON BANK STOCKS 
Col. (Ss. C.)G - 58, 1936. 92 American Trust . -- 375 400 
Columbus &. Power 6s’ 1947. 102 j Atlantic National | °°" -s+0., OB 95 
©ns. Gas N. J. 5s, 1936... || ne Bk. of Commerce & Trust, n. 39 “< 
fa) ns. Gas & Utility 6s, 1943 Interested | 10 Beacon Trust ($20). terse. 48 
Cons. Tra 5s, 1930" — 79 “9 Beacon Trust BPRS 886 hea us 48 
Dallas Gas 6s, 1941... e-... 99 me Boston Nationa] © Se 175 “ 
Paso El. 55, 1950. -.. 97 98 Boston Safe — sak: eee 525 . 
Gas & Elec. of Ber. 6s. 1949 99% 102 Exchange aeMe o0..,..0 0" 20 a 
Houston El. ist 6g, 1935... gg 93 ederated Nationai, new..... 100105 
Hudson Co, Gas 5s, 1949. --100 102 10 First National (20)' tresses DIZ 194 
Indiana Service 5s. 1950... . | > 97 “ 29 First Nat]. Bank... | >" -s-I11 43 
Jersey Cent. P. & L. Stas, '45.100 101 National] Rockland ee 92 
Jersey City, Hob. & P. 4s) 49° 414 43 10 National Shawmut $2iséeas 71 
inneapolis Gen. El. 5s, 1934. 97% CO | 2% Do BS Sts ceeuee,. cocens Or 68 
Missouri Pub. Ser. 5s, 1947 91 i New England See 525 - 
o. P. Ist 5s, 1955... | 98 101 Second Nationa] (new). -..120 135 
Mountain Sts. Pr. ist 5s, °38. 97 + U.S. SPO GD....... 22% 100-105 
‘0 Ist 6s, TT eee : . 
Natl eyes, (teas) agg NEW YORK BANKS—sTocKs 
27 Na W. Corp. 10 yr. dso 97, gmerican Union Bk. tee IS 49g 
Newark Con. Gas 5s, 1 ;;-100 1099 Bank of 2 ign eS 125 199 
Newark Passenger Ry. 5s, ‘46 4 6 | Bank of J OR cc... 68 
or — Ry. 4s, 194g." ; f Bank of Yorktown, | °°” re; 17) 
Northern Texas El. 5s, 1940 70 Broadway Nationaj *"*’ --- 90 110 
Do su me, tt eeeee, b+ Bryant Park... “Sectenee 75 
gy oe rookivn Nationaj. /"""'**** eee 122 
Okla. G. @ Bl. isi 5s, 1950 = 99 . Sentral National “++5..125 149 
’ ees CT 22+ 680 ee 1 Nas cna ole 26 tagged 5 
Pac. G. & El. rer’ ¢s, 1941. °° °'109 454 ie De. oso 0s+ Cin is 
Do 5i4s, 1952 ° 942°" °° - 103% 104 10 Chatham SE acces 105110 
Pac. Lf. & P. 5s, 1942... -101 103 Chelsea Exchange ; oe Seaee 50 
Paterson Ry. 5s,  , ee - 61 a Columbus .. Risie aca cae 200 295 
Puget Sound P. & L. 544s,'49_ 1001, 100% aeons 465 480 
29 Rutland Ry. Lt. & Pr. 5s, '46 : Continenta} Bank |” i Sead 36%, 
St. Paul Gas Lt. Os, 1944." Fifth Avenue - ++ .2,750 2 850 
San Diego G. g E. 5s, 1947. || 98 First National, New York.’ -5,100 5,300 
oJ Oe Pebrieeds ar), Flatbush svational........ °°" 180 230 
Stand. G. & E. 6s. 1935. ved 100% Globe Exchange. |’ ’ "+ +s546.250 309 
Tere pe tts. i901. at” ke | Grace Exchange... veecel ggg — 
exas Pr. t. 6s. 1956...” - 91 | Harriman ational ee 1, 
United Ele-. of N. J. 4s, "49." 90 aig Industria] ps nes on Kaa — 2S 
Wis.-Minn. L. & P. ist'5s, °44 9644 Inter-Madison * ean tie Bes, ere 45 
Wiscon. Pub. Svc Ist 5s, 42. 97 : > epee eae 100 = 130 
70 Ist & ref. , a. ee iyberty ae ae eee 95 110 
The TAL LAND BANKS BONDS | Meirome ees. ‘250260 
The securities listed below are inter. | 8 Midtown’ Bank i, St SS s<a nae 
changeable coupon for registereq bonds: ig National City eer eess ies 208 210 
4 N 1 1 10 en iiebieen ----206 208 
ey: 1957-37 gg 9 Penn. Exchange.’ tistics 65 85 
: my 1958-38 91 | Port Morris °°” ried ener 40 a 
; July, 1956-36 oat 93% | Sewnc, National: °.00:00<---+- 116 499 
+, Jan., 1957-37 93% | Seward Nationai\ ’’ ateicts: --106 142 
{% May, 1942-39 95 (95: Stren Avenue... 02002 2c00-+-. ‘i 
{2 i lose 33 = SOX Straus eee eco iis sees 290 310 
td *. # } _ Sereriyepienees 60 ‘0 
4%. Jan., July, 1953-33 95 95% | Washington Square National’ 9 105 
i¢ Jan., puly, issn se SS 8696 | Yorkville. RS Oaithedninncece cat -. 290 
5 uly, - oe | 
44, -Jan., 1954-34 97: ost | NEW YORK TRUST COMPANIES 
5 Nov., 1941.37 99a; 100%, | STOCKs 
} ‘ 
$100 BONDS Bk. Com. Ital. rrr 320-335 
B. &O. T 4s, 1950. _. ; 83 87 10 Bankers Trust . 899 99.5 6695 JR 136 
Gai 7,83 1 igi Mg | Brook county rast, new": 188 1B 
i last. - 5s, 1951. 6 ’ oren9 
a. East Coast 5s, 1974, 45 55 | to Brooklyn Trust Ob b ds es. ---. 9768 775 
Hudson-Man. ref. 5s, '37. 90 95 {| 10 Chemica} Bank & Tr.|!'"'***: 66 68 
K. & T. prj 98, "62. | "109 102. | 10 Corn eee ea eae 176 179 
Py adjust. 5s, 1967" 8 -- 00 103 Gounty Se NONE iin og ged 255 280 
N. ¥. Central ved 5s, 1913." '104 106 ieee etaaetenens 350 360 
N. Y. N. H. & . 68, ..104 106 RAEI, Shtaccse..... 0 2t*s 70 74 
North Pac ref. ’ ..102 105 il Equitable Trust, new..... 93 94 
Phila. eading 5s, 1973. || 82 86 Fi tlity, new. pg late eee PS , 43 
Reading 44s, 1997. en 96 98 ' u on, ex div... re: 575 625 
aby gan Fran. 49, 1966. °"* 86 90 t Guaranty ‘Trust ’)<0)<°0°- pa 
So.) Air Line 66, 45° -6 73 | I | Betpeetiiestensaensce 17g SOE 
So. Pacific-s. F. Ter. 45 50 80 85 I t Milles *eaves-c0s sce ccccno z - 
Wiginian Ry. 5s, 19a3. 1 1 | ~~ ede EID z 
Western Pac. 5s, 1946 J a 95 98 rg rving * eli pina ee eT 51% zn 
INDUSTRIAL AND MISCELLANEOUS Manufacturers 143 145 
| De —~y 2 ieeeeseaacc 265 
—BONDs oe meee os sss ee ee 
Abbott's Dairies 65 1 - 9% «. New York Title & Mtge... |" 40 41 
ams Express 4s, 1947, . |‘ **° 77 79 Pacific... --»-165 180 
American Meter 6s, 1946. °°" * 99 pe MR Stiecces.**" W264 seeeed 115 130 
American Tobacco 4s, 1951... 94 ai Times » — eee eeesees 50 65 
American Type Fars. 6s, 1937\199 a United States 3,000 3,300 
E-Series a 
Am. Wire Fab. ist ‘7s i942" 92 DETROIT BANK STOCKS 
Bear Mountain-Hudson River American ey 123,125 
midge 7s, 1963.. 0" Fiver 102% 104 k of Michigan: ::''*'**::: 97 
Biltmore Com, ist 7s, 1934. °° 98" 102 First Nati » Pees 560 600 
Ooston & Me. R. R. 44s, 1929 99 a Peninsular RE itenc ns, oe 103-105 
ope mg es. Bn“ “daga oe eee 4 100% cople’s Wayne County. ||" °*° 203 
Store ns 7s, ia." **"*: es 
1 Stock fargo 5s, 196i. °** aay, 86 CHICAGO BANK STOCKS 
Clyde § eamship 5s ae 99 P 32 Cent. Tr. Co. oS ee 360 = 365 
8 Ollateral Bankers 7s, '59 - 80 83 32 Conti. Til. Bk. & Trust. |!" "**: 685 
Onsol. Coal 44s, 1934..." - 82 85 First Natl. Bk., Chicago. ::* 700 705 
Consol. Tobacco 4s. 1951. °°: 4 Pi ~~ B_” Sepprpesestase 800 810 
Ont. Sugar -— o... - 50 60 Harris Trust & Savings: *** 875 gas 
astern ng Ye, 1938. °° °°": 100% 101% | 32 Natl. Bank of the Rep. |" **: 14945) 
Equit ore. Idg. deb. 5s, 52. 88 90 Northern _ a 775 785 
Fisk Tire Fab. 6%, 1935... || 9614 99 Peoples Trust and Sav. Bk. _4a5 500 
Gobel! (Adolph) 6s. 1936. °°" 90° «(100 Straus piational 0. Be. 335 345 
8 Grocery Store Products 5s,'44. 68 72 Union Bank of Chicago. | ** -- 335 345 
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TED §s 


whose key numbers “Ppear before each se 





4 
4 
4 
4 
4 
4 
4 
4 


4 
4 
4 
4 


4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
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AO or oH or or ore, 


o 


5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 


VB, 


Roe OS oe oe oo & 2 2 90 Ge a6 


woe 


See © BH 20 a0 ce x 


wie BY. 


curity. 


PHILADELPHIA BANK STOCKS 
ey 


Bid. Ofter 

Bank of Phila. & Trust ve 32 
Bankers Trust of Phila 70 78 
Centra] Nationa] Bank... 
City Nat]. B Trust Co 170 180 
Com nercial Nat r. Co 33 
Colonia] Trust , 207 217 
Fidelity-Phila. Trust a - 655 675 
Finance Co. of Penn -. 385 405 
First Nationa) Bank 420 440 
sermantown Trust new 59 
tirard Trust Co new 166 171 
Industria} Trust Co new £ 100 
Miegrity Trust 125 130 

arket St. Natl. Br 495 520 

arket St. Title & Ty 355 
Natl. Bk. of Germantown & 

Tr. Co. oe . 98 103 
Ninth Bank @ Trust 3 “ 
Northwestern Trust, new.... 195 215 
Penn. Nationa} Bank 61 65 
Penn. Co. for Ins., &c 117 121 
Philadelphia Nat! Bank -. .137 143 
Rea! Est. Land Titi & Trust. 46 48 
Rea] Estate Trust .---235 255 
Tradesmen’ s Natl. Bk & Tr. 435 455 
United Sec., L. I. & Tr Co. . 240 255 

RAILROADS__stTocKs 
Alabama Great So ord -120 130 
Do pf .. a 125 135 
Chi., urlington &@ vunicy 220-235 
Chi., Ind. & Louisyj le -115 130 
Do pf . , : 66 70 
Cin., N.'O. & T. p wo: +325 © 400 
Cleveland & Pittsburgh 7% 74 76% 
Do 4% ‘ cose 45 
Hocking Valley *++..425 450 
Ill. Centra] leased lines 72 75 
Joliet & Chicago. -. 98 - 
ississippj Central 30 40 
wins. Pp: &S. 8S. M -. 54 
Mobile & Birmingham pf 73 77 
orris & Essex. 83 
N. ¥., Lack. & Western 104 108 
New York & Harlem 180 200 
Pitts., Ft. - & Chi 135 145 
Do pf eta -+-147 155 
Rensselaer & Saratoga ‘ 133 14 
St. Louis Bridge Ist pf ‘ 110 ll 
Do 2d pf sexe : 54 57 
Tunnel R. R. of St Louis. -110 116 
United N. J.R.R & Canal... 212 
Virginian Ry .145 160 
SUGA R—STOCKs 
Fajardo Sugar Co 51 
odehanns: Sugar pf 79 83 
Nationa] Sugar Ref Co 31 32 
New Niquero Sugar 13 20 
vannah Sugar Ref cos 90 
Do pf iam 90 100 
Sugar Estates of Oriente pf 13 
Uni. Porto Rican Sugar Co. 28 30 
Do pf. 35 3 
INVESTMENT TRUST—STOCKs 
Alliance Iny. Corp os 25 
Amer. Ca ital, B 3% 
Amer. & Cone’ Corp 16 17% 
Am. & Gen. Sec. 6% pf 40 45 
DoA. é ‘ 30 35 
DoB | ea ‘ 10 14 
American Founders new com 31% 33% 
Do 6% 2 40 
Do 7% a 47 
Do cony. pf 

Oo wis. . 17 
Amer. Iny Secs. com 15 20 
Amer., Lon. & Empire pf 30 35 
Amer. Utilities @ Gen. A. 12% 14 
DoB... 4 5% 
Asso. Standard Oil Stocks 115, 1952 
Atl. & Pac. Intl. A 16 
Atlantic Securities 17 20 

nkinstocks Holding Corp 10 
Bankshares of U 6 «1% 
Basic Industry Shares 7% 8%, 


Beneficia)} Ind. Loan units... 106 112 
ritish T Pe Investors ‘a 1] 
Chain & Gon. Equities com... 16 20 
Chemica] Natl. Asso 19%, 204, 
Commonwealth Sec 64 69 


Continenta! Shares cy pr 70 75 
‘Orporate Cap. Corp deferreq 84 : 
units. _- 27 291, 
Corporate Trust Shares 8 8% 
Deposited Bk. Sh., Ser B 11%, 13% 
Diversified Trustees ex div 207% 
Do Series : 18% 1914 
Do Series C ex diy 7% 8 
Domestic & Overseas, Ine... 4 7 
East. Util. Assoc. com o< a 35 
Equity Investors com --. 30 
Fed. Cap. units , , ie 40 
Do new com... 15 30 
Fed. Capita] Corp. com --- Interesteq 
i rus res, A -. 19 20% 


., Sere 17% 18 
Gen’! Ba. & Sh. pr & com.. to rested 


reenway Corp ex wts.. 54 
'o Brees -. 28 30 
Do wts. | * "| 17 ‘ 
Guardian Invest. Trust... / 7" 19 24 
Imperia! Royalties pf 1.03 1.08 
NCorporated Equities 24 
ncorporated Investors 49% 52 
Insuranshares Certif., Inc 14 16 
Int'l Secs pf. % 93 
‘o * 82 

, ee = . 29 32 
Inv. Co. of Am. Best gg: 34 
Investment Trust Associates. 35 38 
Investors Royalties com.....1.93 1.08 
Investors Trustee ___. See 16 18 
Joint Investors Conv. pf.....° 90 a 
— 2 peed ad wee ote 
Leaders of Industry 10% 11 

4ssachusetts Investors 4346 4572 
Monarch Royalty com --10° 20 
woe issca. ne 2 is 

ew England Pr. Asso. oh ss 

a Peed Rares see. 8D 90 
No. Amer. Trust Shares. |)" 9 9% 
Petroleum Royalty pf ---1.12) 1136 
Railroad Shares wis ay oui 1 
Royalty Corp. of Amer, pf." 10 12 
Second Incorporated Equities. 34 6 
Second Intl. Ser. A -.. & 49 
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INVESTMENT TRUST—STOCKS 
—Continued— 


shawmut Bank Inv. 
Southern Bankers Sec. 
Straus (S. W.) units. 
Trustee Std. Oil Shares ex div 
Trustee Stand Oil “y ene 

U. S. t on British Int., ich 


x 


Do pf. . 
anes Inv. Assur. Tr. units B 
. Lt. Pw A 3 


United Founders Gor 
Utd. Inv. Assur, aye. 


xa xe 20 2 oo a0 E 





Al. 
Do ijnited Tr. Sh, Ser. A2 
. St. Tr. 


Do cai ‘Bk. St 


‘ F 
o Key one ca "sh. H. 
Yorkville Investing Corp.. 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. 
Amer. Public Util. 
Ark. Nat. Gas com 
Do com., Class A. 
Arkansas Pwr. & Lt. 7% 
Asso. Gas Ai mise. sea Pf. 


an 





pf. 
Bangor Hyaro-Biee pf 4 
Binghamton L., H.&P. pf. (6) 98 
Broad River re T% ae 


Central Maine 3. Pd. 


Cities Service common : 


AADA 


Consumers eae 6% 
Dallas Pow. & Light | re, 


Eastern Texas iT Sy P 


served Pwr. & Lt. 


yy “Gas & Bier ie pr 





Mississippi River Pow. 6% pf.. 

Missouri Pub. Service 

Mountain States won 
oO 


New Orleans Pub. Serv. 


350 
Newark Consolidated “er (5) 95 


North Texas Elec 


Ohio River Edison 

E. 7% 
Penn. Ohio P. & L. 6% pi | oe 
Penn. Power & mY pt. 


Twin. State ‘Gas & x" 
Utah Pwr. & Lt. p P 
Utica Gas & /-_ pf 
Wash. Py, & Elec. 
Do pf. (5) 
Western i. wenbe Gas & Elec 
) 


INSURANCE--STOCKS 


Baltimore & Amer. 
Boston Insurance 


Bronx Fire Insurance. 


INSURANCE 
Key. 


30 


; 10 
29 


9 


32 


® 


| 32 


=x 


| 32 


29 
29 
32 


Continental Ean i 
Continental Casualty 


Excess Insurance Co. 





Globe & Rutgers» (new)... 
Globe Insurance ......... 
Great American Ins... 


Home Insurance, new 
Knickerbocker Fire 
ow National 


Merchants & Manu. Fire Ins. 
Missouri State Life 
National ery 


National ire 
National Union 


ed Hampshire Fire 


New York = 


Reinaurance Life of Am. 
Republic Ins. Co., 
—— ielnne, new 


& M 
ae Fire & Marine 


United States Cas.. 
United States Fire, new 


Wisconsin Natl. 


Am. Hard Rubber (6). 


Bohn yt Ag pr 
Bowman Biltmore 


pf. 
Bruns.-Balke-Collender pf... 
C. & C. Development (Ariz. ) 


one" Milk | 
Chestnut Smith 


SS See : 
Cc one Daily News com. 

Pp Aer 
Claude Neon Lights, 
eg Coal 


Oulante- | ee -Peet pf. 
{ CN or Package Co. 
32 
Cross- Riackw ell . ‘ 
Crowell Publishing ee 
Dahlberg Corp. of Am Pt. 
De Forest Phone d 


c 
Dens P+ Casi. 


ra Bas capital 
Douglas Shoe pf . 
Durham Duplex, 


mo oe. .. 
Elgin National Watch . 
a Magneto 


Federal Match units 
Do pf. 


Foster (w. C.) pf, ex. div. 
Foulds Co. com.... 


Pay Station (10) 
Lakes Transit com. 
Great Northern ‘Paper 
Hale & Kilburn pf 
Hammond Clock Co. 
Hamilton Woolen 

Her'’g- -Hall- = Safe Co. 


Do pf. 
Hudson River Nav.. 
Do pf. 


Pp 
Industrial ‘Acceptance 


STOCKS—Continued 
Bid. Offer. 

425 

127 


30 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


60 


. SS 


42 


SEs 


17 


> B 


il 
90 


12 
93 
200 
10 
40 
12 
90 
70 





Key and Index to Open 
Security Market 


i—Parrish & Co., 
Phone Vanderbuit 6650 


2—Kaufman State Bank, 124 No. La Salle 
Ss Phone State 5550-1-2. 


. Richard & Co., 29 Broadway, N. Y. 


“4,127 Land Title 


+-Edwin Wolff & Co. 30 Broad St., N. 
Phone Hanover 2025. 


Hones LL. Doherty & Co.,60 we St.,.N.¥. 


&—SteeImin & Birkins. 20 Broad St., 
Phone Hanover 7500. See Page 16 


hone Hanover 1600. 
i—Farr & Co., 90 Wall St., 


Phone 
N. Y. 


8—Chas. a & Co., = So. La Salle St., 
Chica; 2 See 


10—Fuller, Richter, Aldrich & Co., 94 Pearl 
St., H at 


11—W. 
Y 


12-Grover oO Neill & Co., 
14—Otte & Co., 





| Giddings & Co., 67 Wall St., 
“C. Phone Whitehall 7901. 


Phone 2-9161. 


N. 
Se 


22 William St. 
Phone Bowling Green 8224-5. 
La Salle St., 
Phone Ranaolph 4660. 





ADVERTISEMENTS. 
INDUSTRIAL AND MISCELLANEOUS CONN.—STOCKS—Cont’d 
—STOCKS—Continued 


International Textbook 
Jone a M. Paper 


Macfadden Pub. com. LOUIS—SECURITIES 


Mer & Co pf. (*) Louis Bridge 7s, 


Si mmons Hawre. 


New Fant Geeta pf.. 
No. Terminal Corp. 
Say {Dns Util. 
Commonwealth Util. 


Photomaton, B, new ne he ae Util. 


Pick (A.) & Co. 7% pf., w.w 
Puritan Mtg. units. ‘ 
Remington Arms 


Cc urtiss- R een 
First National Bank 
Florida Pr. & Lt. 


Grand Nat'l Bk. of st 
Houston Oil Co. 


pr. oer 

Robinson ym R.) Ist 

Do ¥ (8) a 
Rolls sree of Am 


Safegd. te Wrtr. 


>t thse eene 
Schine Chain Theat., ; f Motor Car 74s, 
oO 20)’. 


—* 


Smith-Corona Type 
Southern States Oi 
litdorf-Beth. El. 
Standard Screw (8). 
a wwe eepewees pf.. 


2 Christy Fire Brick... 
34 99 


Mercantile Com. Bk. aed 
Mercantile Liquidat. of St. 
Missouri State Life Ins....... 


DUNE 6:466.65.1066.5.0.06650.0 
Stover Mfg. & ms bev 
Do pf. Morris Plan 6s, 1947 77 

. of Com. caqubnnteng of” 
National ‘Candy com.... 
suger s meamy 6s, 





Panes eater, new 


oe? Brod. Corp.... 
Tubize Art. Silk Co. 
United Bus. Pub. pf 


S. Finishing (7) 
Walker Dishw. Co.. 


Sheffield Steel rm 
Wheatsworth pf. So’w estern Bell 


Wheeling Steel 


sei 


Wilmer Vincent pf 


Woodward Iron g "fe Po pr of Mo.. 


‘Dairy Prod 64s, "1935. 
D, MASS.—STOCKS 


Amer. Founders Corp. 
Chapin-Springfd. Natl. 
Chapman Valve com. 


LOUISVILLE, K Y._ SECURITIES 
Creosoting Co. 7% pf..100 


Banco Kentucky Company. 
ist 64s, any mat. 4 
Citizens Union Fid. ified. . 
Life Ins.$10 par ‘ 
Eskimo Pie Corp. com a 
First National Bank unified 
Franklin Title & Trust Co.. 
Intersouthern Life Ins. $1 par 
Consolidated Stone com.. . 


pf. 
oo -Bigelow Wire com 
Consolidated Dry Goods ha 


Pp 
—— Corp. pf.. 
Greenfield Tap & Die ded 
Holyoke Strect Ry 


Holyoke Water Power 
Investment Trust Associates 


Hotel Ist 7s, any ‘mat. uy 
Roe k Asphalt” com 


.. 
Do Ist Gis, 1936, w. w. 
Do ex warrants. 


National ~ &. of. 


L ibe “ty SB, Bank 
Linc oln Bank & Trust. 
_& 


gpringticid Gas Light 
Springfield’ Rys. pf. . 
Springfield Safe Deposit 
Third National Bank & Tr 
Union Trust Co. ... 

a ay Elastic Corp. 


Do (De slaware) B com. 
Louisville Light Co. Ist 5s. 
Louisville Ry. com 





Do 2d es, 1940. . 


Mo. State Life Ins... 


United Founders ‘Corp. com 
West ae Mfg f 


Western Mass. Bk. & Tr. Co. 


Ww v.P Brown Co, Son Lbr. Co. 





Western Mass. Companies 
Wico Electric com. 


HARTFORD, CONN. 


American .Hardware 
Billings & Spencer 
Bristol Brass, com .... 
Colt's Patent Fire Arms. 
Conn. Pwr. com. .... 


CH AIN — 


7) 
Diamond Shoe Gig): 
Fed. Bak. “Shops, ; 































g H. C. ’ Bohack (2x 
Hartford Electric Light ) ae 
Hartford Gas com. ‘ 


Landers, Frary & Clark 
Manaine Bowman, A 


B 
New Britain iachine com 


Southern New Eng. Tel 
Standard Screw Co. 


Laura Lee C. Shovs 





Lor d ‘& See ae 


15—Seybolt & Seybult, Inc., 1,387 Mate oe. 


h. 
Springfield, Mans. F. Wolcott & Co., 1306 Steck. Exc 


Bidg., Les Angeles. 


16—Harvey Beyer Co., Inc.. 11 Broadway. 


24 
Newark. Phone Mitchell 0301-06 


18—Throckmorton & Co., 
Phone Cortlandt 6610 


20—Arthur W. Wood Co., St. 
Phone Hubbard 0810-1 


27—Detwiler & Co.. 
Phone Digby 3840. 

29-H. D. Knox & Co., 27 State St., Boston 

Phone Hubbard 8950. See Page 24 


°., 
Springfield, Mass. 


incest, Dushtes a Co. 
22—Dwelly, Pearce & Co., i 
wa N ° 





ec om cg & Co., 
\ Bank Bldg., St. Louis, Mo. 
hone Hanover 2543. . 
| 23—Great Northern Bond & Share Co., 
2% B Ph 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE [ YIELD OF BONDS ON NEW YORK STOCK EXCHANGE ia 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 
(Par value) Geo at ean ee ees eo (Par value) 
. ec. 27, . c. 20, 1929. Dec. 28, 1928. 
Week Ended — anne Week—-—, Public utility . Sor $43,275,000 $14,000,000 Week Ended Same Week 
Dec. 28, 1929. 1927. | Investment corp... : eee oe Dec. 28, 1929. 1928 Changes. 
Monday $8,393,500 Or ‘ovo Holida OE oe a 5,300,000 1,500,000 ego ee $26,681,000 $26,832,000 $151,000" 
Tuesday 6 $29,000 olida $7,734,1 State and municipal _ $9,010,000 60,459,000 5,414,000 | Government. 1,677,550 7,672,500 5,994,950 
Wednesday ‘ Holiday 10, 157, 11,713,000 | Insular possessions. rep 750.000 wee. |) || eee 10,071,000 9,408,500 + 662,500 
Thursday — 7,671,000 | 9,297,000 12,938,000 | Foreign .... LiGile 48,300,000 REE Bod veseeeenewas ye 1,000 hd 1,000 
Friday ... 10,141,550 11'992500 11,599,000 | Railroad - “png ake iapincinnesien : a 
Saturday 5,534,500 7,000,500 CY EE a ee : ; WE ic snes $38,429,550 $43,914.000 $5,484,450 
Sage tengo ee ee ee F i s aed er ‘ 
Total week $38,429,550 $43,914,000 $49,616,000 | F/pgncial corps... = 69,395,000 ae? g , 


AVERAGE BOND YIELDS 

















; 2 OU ong 30.23 3,321,545, ; 
Year to date $3,002,041,200 $2,930,.233,750 $3,321,545,600 Total : $9,010,000 $227.479,000 $20,914,000 Ten high-priced ote. ica Miaeie  WiaMai x _— 
Dec. 30 11,337,000 9,394,000 Holiday. | —— my to———______., | bonds: Dec. 28, 1929. Dec. 22, 1929. Dec. 29, 1928. 
Dec. 31 6,938,500 a teaeks 11,705,000 | Dec. 2, 1929. Dec. 20, 1929. Dec. 28, 1928. Week : 4.450% 4.445% 4.415% 
jan. 1 Holiday 9,898, 14,081,700 | Total .. $5,532,466,910 $3.523,456,910 $4,594,490,890 | Year to date....... 4.547% 4.549% 4.264% 

BONDS INCLUDED IN MARKET AVERAGES BOND AVERAGES (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS Net Net } 
T & Santa Fe gen 4s, 1995 N Y Central ref 4%4s, 2013 Anaconda Copper Ist Ss, 1953 Date. Close. Ch’ge. Date. Cc soee. Ch’ ge. : 
Ati Coast Line 1st 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 4%s, 1939 Dec. 23 . 86.19 -10 | Dec. 28. 86.33 + .04 
Balt & Ohio gold 4s, i948 Nor Pacific pr lien 4s, 1997 Internat] Paper “ist 5s, 1947 Dec. 24.... ata ‘ 86.22 + .03 Week’ s ‘Tange- “High 86.33, lox, oy 19. , 
Ches & Ohio gen 4%s, 1992 Pennsylvania gen 44s, 3 U S Rubber Ist ref 5s, 1947 Dec. 25.......-...-- wae ‘ Botiday Dec. 30 j 
Chi Great Western 4s, 1959 Reading 4%4s, Series A, U S Steel 5s, 1963 Dec. 26...... ‘ +s 3 + 01 | Dec. 31............. 86 51 + .22 
Chi, Mil, St P & Pac $s, 2000 Seaboard Air Line ref is, 1959 Westinghouse E & M 5s, 1946 | Dec. 27.00.0000. ree 29 + .06 | Jan. 1. Holiday 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 ANNUAL RANGE ' 
Chi, Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s, 1956 PUBLIC UTILITIES. High Low High L . 
n & Rio Gr Wn s f 5s. 1955 Union Pacific ist 4s, 1947 #1929. Ta .. 90.35 Jan. 83.83Nov. | 1922 82.54 Aug 75.01 Jan 
Erie consol 4s, 1996 Western Maryland 4s, 1952 Am Tel & Tel deb 5s, 1960 ak ge ga | 93.60 May 89.24Aug. | 1921...............! 7641 Nov. 67.56 June 
i Great Northern , 1952 INDUSTRIALS Cons Gas of N Y 54s, 1945 BS Sccanksves .. 92.98 Dec. 89.47 Jan RRS 73.14 Oct 65.57 Ma: 
; Illinois Central ref 4s, 1955 , . Int R T 5s, 1966 1926 , » f Bibeccce pacha biennial : of y 
: , ERIE 95.52 Jan. ERR REE 75.05 June 71.05 Dec 
Lou & Nash unif 4s, 1940 American Smelting 6s, 1947 Kings Co Elec 4s, 1949, stpd | 1925 85.44 Di 2 36 , 76.6 
1 | iekchke ceived 4 ec. 81.99 Jan. Sarre . 82.36 Nov 76.65 Sep. 
Mo, Kan & Tex adj 5s, 1967_ American Sugar Ref 6s, 1937 N Y Rys, Inc, 6s, 1965 = ar --.. 82.46 Dec 76.95 Jan 1917 ** 89.49 Jan 74.24 D 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third Av adj 5s, 1960 | 1923.22... Sol) 7943 Jan. 75.58 Oct. a— = 
\ 
Bond Transactions—New York Stock Exchange 
For Week Ended Saturday, December 28 (Total Sales $38,429,550) With Closing Prices Tuesday, December 31 
UNITED STATES GOVERNMENT BONDS. | Range. 1929. Tues. | Range,1929 Net Tues 
7 : igh. Low High.Low. Last. cn’ oe. Sales.Close. | igh. Low. — High.Low. Last. Ch’ge.Sales.Close 
(Figures after decimals represent 32ds of 1' per cent.) om 94 Do 6s, Apr. 1960 _. 96 95 96 1 2 ati, 74 German Con Ag 6148.'58 79% 77% 78 i ¢ 78 
Range, 1990. Te 100% 94% Do 68, Oct, 1960......95 95 95 1 | ,2%2 86% German Gen Elee 6s, '48 91% 90% 904 + % 41 90% 
High Low High.Low. Last. as x ‘ieee Guns 90 72 Bulgaria 7s, 1967 ...... 76 75% 76 5 > a Do 644s, 1940, w w...110 110 110 12 
90.20 sh.o0 tt LAW'RTY 3190,°32-47 99.14 99.11 00.14+.2 187% 99.16 o% HH De. WS ........ HS 1% 30) 82% | 108% 102” German” Renebile Te.°48. 5: sats 106° 1068 4% 8 8 
do 3s, r ‘ | 7, >> 7 
100.00 93.00 Do Tat 4013247" 100.00 100.00 100.00 1.22 100, 76 CALDAS Tis, 1946..... 82% 80 82 + 2 13 .. | ihn Ohm {Do Te. 18s ja au. fe 
100.00 98.00 Do Lst-2d 443. 99% 954 Canada 1148, 1936 .. 981, 97% 97% % 6 97%, | ‘6 2 Good Hope Ss & 1 7s, 45 92% 9216 9214 7 
1932-1947 .... 99.00 99.00 99.00 —1.00. 5 | 1015, 98% Do Ss, 1931 ....... 100%, 100 100 % 42 100 | 102% 92% Graz 8s, 1954 95% 93% 95% + 1% 11 
101.12 98.2 De ist esuv 48. | 105% 100 Do 5s, a4 ehhh ... 103% 102% 103 + & 65 103 104% 10144 Gt Brit & Ireld 5igs, 37.103 10244 10245 % 147 103 
1932-47 1.6 100.27 101.6 |.7 180% 101.6 107% 98% Carlsbad 8s, 1954....... 104 104 104 re 4 | 87% 79% = 4s, 1990, s 30 days. 83% 83% 831% a a 
101.6 97.30 Do Ist ev digs, reg “100:20 100:20 100.2034 4 102 TE Conce Valley Tiss, 1046. 87% 81% STH —- HH ot ain | 100 Sh Gt Con Et P dap s,°4i 4+ Bt ee, 
101.23 988 Do 4th 4%s,*33-38 101.13 101.2 101.13 4.3 628.4, 101.6 94 84 Chile 6s, 1960 89° 894, + oe mm) Se. ReS coe ee Jap 7"s8 asi 97% 97h — 1% 19 o7% 
101.16 98.8 Do 4th, 44s, reg.101.6 101.00101.6 4.2 57 94 86% Do 6s, 1961 .......... * 80 88% 90 1 35 90 | 96% 86% Do 6igs, 1950. 91 91 1791 
94 89 Do 6s, 1961, Jan..... 90% 89 89 4 38 889% | 87% 75% Greek 1968..... : R34 82% 82% 4% 46 83 
112. 26 105. oo TREAS 4\%s,'47-52.111.10 111.00 111.4 -.1 252 111.6 | 94 86% Do 6s, 1961, Sept.....90 89 894+ % 30 89 | 99 oi Greek Govt 7s, 1964... 981% 98” 98 40 = 98 
112.15 105.26 Do 4\s, res. 110.24 110.24 110.24 -1.23. 3 .... | 94% 87 Do 6s, 1962....... -- 89 88 88% — % 20 88% | 
104.30 101.1, Do 4s" 1944-34... .107.10 107.00 107. 3178 © 107.40 | 103 96 Do 7s, 1942 1.2... 99% 98 991, ' % 24 99% | 101 96% HAITI 6s, 1952 97% 97% 97% - % 20 97% 
105.30 98.18 Do 34s, 1946-56..104.7 104.00 104.7 4.2 93 “-. | 93% 83% Chile Mtge Bank 6s,'61. 88° 86% 871g --, 25 87 | 3 84% Harpen Mining 6s, 1949. 87. 87. 87 5 
0.6 95.12 Do 3%s. 1943-47. 99.24 99.16 99.20-1 70 9914 | $3% Do 648, 1957 a ee ee ene AR ee 
100.4 95.4 Do 34s, 1940-43.. 99.19 99.14 99.192 17 99.14 | 100% 91 Do 6&s, 1961 ........ 97% 97 «697 6, ST 104% 966 Meldelberg 7148, 1950, . 102 102, 102 1% 1 
: PR caras 44% 22 Chinese Govt Rys 58,"51 24% 22% 24% s % | 100° 84iy Hungar’n © Mun 7igs,"45 91% 91% 911 % 9 91 
s Total sales Pome $1,677,550 _.. 1,677,550 | 102 98% Christiania 6s, 1954.....101%4 10114 1011, | %& 2 % 73” "Do 7s, 1946... ....-... S6% 86% 86% + 1 1 86%, 
97% 87% Cologne 6148, 1950...... 96 94 94 % 68 91 | 95 88 Hungar'n 1 M 7%4s,B.'61 91% 91% 910 4 % 4 
FOREIGN SECURITIES. st 65% Colombia 68, 1961, Jan.. 69% 65% 67 — if = oe % lungary 7148, 1944......1014, 99 99 2283 
© 68, 1961, Oct...... 69 65 65% — ; a ; 
4S St ABITIBI R & F 5s, “53. 34 42 2% — % 77 89% | 89% 63 Col Ax Bank’ 6s, wO:8 @2@ e573 OM) SS 2 Bees cm oe SS - 1% 8 
98% 91% Adrintic Ei vs, i95z.... 98% 96% 98% ' 1Q 11 100 90% 65 Do 6s, 1947 ...... a eB 8 le ee, » 
91 80 Akershus 5s, 1965....... 894 89 89 . 42 88% 88% 19% Col Mtxe ca Ce ‘47. 68 66 RD aaa | 95% 89% Do 7s, B, 1947... ST oa Os 95: os 4 
96%, 72 Antioquia 7s, A. 1945. 79% 74 75 —4% 13 76 93% 70 Do 7s, 1946 .. .-. T3e T1% 72: * 5 «70 | Of SMa Pt Creat 7a. i98283° of” el fe 
97, 6915 Do 7s, B, 1945. . 814 75 7 —1 24 | 95% 59 Do 7s, 1947 .......... 73 71% 73 4°‘% 19 98% | orf 92 italy 7s, 1901. 1952 93° 92 2g + 1 28 ga 
957, * Do 7s, C, 1945 79% 75 15 2 9 73% | Sora 3% Cpemee 414s, 1953. . By RS1g }- } i 60 " a y 7s, 95 94 9414 % 146 944% 
O41, Do 78, D, 1945 78 74% 74% 1 11072 % 9 io 5s, 1952 -- 97% 96% 974 x ‘ ik . ‘ 
9% 68 Do ist 7s, 195/...... 70% oo” a” 10 | 9414 89 Copenhagen Tel 5s,’54.. 92% 91% 91% _ Fr = | Se SS SAP ANNES 0. 1081.... 984 95 95 % 80 94% 
9% 6 Do 2d 7s, 195% 101, 68 69% - 20 .. | 101° 93 Cordoba 73,'42 (Prov).. 95% 93° 93% 2° 19 | | “Sty Qe, Do Gus, 1954... 102 1014 101% + 4% 58 102% 
= on an 3d a wm ‘ 70 68% 70 Te 10 67% | 3 80 Cordoba ts 7s,'57 (City)... 82 80 80 4 . } “ ugo Mtg Bk 7s, 1957... 78 77 78 t 1 10 TRY 
ntwerp 5 92 5 91 2 17 92 % § @ TB, 19BT ....cccees 86 86 86 é | on es 
94% 85 Argentine 5s, 1945 86% 85 Rot ' 1% " "* | 96” 81 Costa Rica 7s, i95i.... 88% 87% 88 | 3if ia abet See EOOE _&. 2008... 70 22 We | 32 «72 
971, 87% Do Sis, 1962... so 88 80% + % 32 2&9 103 92% Cuba 5s, 1914-49........ 102. 92%101 — “x 26 100% | 4 85% Kreuger & Toll 5s, 1959 93° 914 92 4 154 92% 
101 9243 ~Do 6s, A, 1957. 95 95 1% 90 92% Do 5%, 1953 ........ 100% 100% 100% — 1 18 65% | . " 
100% 901, Do 6s, B. 1958... 96 94% 9% 1% 38 9414 | 89% 65 Cundinamarca , .. © se | 8 Bh Raeeaee arm. Weis 6m Tk mm tS 
109% $0, Do Gs. June. 1908..... $6 os 94% — 1% 106 95" | 111” 106% Crechoslovak 8s, 1961....110% 100% 100% —""y 28 108% | 102, 20% Lembd Ei Ze, °s2, w w.. 93% 92 93%: % 2 
100% 92% Do 6s, Oct, 1959... . 96 8%— 1% 86 95 | 111 106% Do &, 1952 ........ "109% 108% 108% 96% 89% ‘Do Ts, 1063, ae 4% 92 Et & lL M% 
1 90%, Do 6s, May. 1960 6% 99 9oie 584% 87%, 765 Lower Aus Hy E Sis. 44 8644 85 85% % 40 85 
1 90° Do 4s, Sept, 1960. 964 95 95'5- % 96 95% | 111 107% DANISH MUN 85,A,°46.111_ 110% 110% — % 8 110% | 105 96% Lyons Gs, 1904 102% 102% 102% - 4% 48 102% 
100%, 92 Do 68, Oct, 1960.. V6le 94%, 947%, 1% 60 95 | 110% 10716 Do 8s, B, 1946..... --110% 110% 110% .. ee oe 
100% 90 Do 6s, Feb, 1961. 96% 9542 959, Q 58 94% 92" 85% Denmark 44s, 1962... 91” 90% s'4% 55 90% | 103, 98% MARSEILLES 65, 1934. .102% 102% 102% %e 67 102% 
101, 90% Do Ge May, 1961..... 96 95 955- 4 61 9 | 101% 98% Do 5is, 1955......... 00% 99% 100 —12 90 100 | 90% 64% Medellin Gigs, 1954...... 63 65 67 1 6 8 
98% 82 Australia 41s, 1956..... 83% 82% 824, - % 142 82% | 104% 101% Do 68, 1942..........- Tig Eg 
97 b Do 5s, 1955... ee 93% 92 93 + \% 115 93 985, 96 Deutsche Bank 68, 1932. 98% 97 97 — 1 20 ae 25. 10 Mex Irrig is 448. "43, asst. 10 10 10 2 
9644 Do 5s, 1957...... 93% 92% 92%— % 44 93% | 9914 8814 Dom’can Rep Ist 548,42 96 96 96 -. 3 35, 13 Mexieo 5s, 1945, asst... 17 16% 16% 14 6 
105 100% Austria 7s, 1943. 104% 104 10448 4 1% 37 103 96% 88144 Do Ist 54s, 1940...... 90 9 9 +1 18 | = Fo md = 1910- ‘5 = sm 11 610% 11 + 52 10% 
98% 87 Do 2d 5%s, 1940..... 89% 89 89 os 8 | S, -45, asst Ige 12 «11% 12 48 11 
98% ti BATAVIA PET 4%s,'42. 93% 92 93%) \% 59 92% | 102 89% Dresden io i948 APRONS oe” 9 «695m + & O34 .. | 22% 10 Do 4s, 1954, asst...... =~ = 6S % 2 — 
7 Bavaria State Sigs. '45.. 92 90% 9044-— 1% 76 91% | 105% 100% Duke Price Pwr 6s, '66.104 102% 102% % 31 103% | 35% 16 Do 6s, 1933, asst small 18 16% 164-—1% 56 17 
101% H+ Pelgiom 6s, 1955. -. 101% 100% 100%, 52 101 103% 101 Duten E 1 5%s, Mar, "63.101 101 101 és - x 93. 80 Miag Mill M 78,’56, x w = 80 680 1 2 & 
102% Do 6%s, 1949 .........106 105% 105% .. 53 105% | 103%100 Do 5s, Nov, 1953....102%4 102 102 4 4 91% 90 Mian Gh, 1952. 85% 84% Siig + % 36 84% 
u Do 7s, 1955...........109% 109% 109% + % 69 110 10414 101% Do 68, 1947......... 102% 101% 102% + 3 ae 95 LA 4 Minas Geraes 614s, 1958. 7542 70 7212-24 22 72 
i Do 7s, 1956...........107 107 + & 73 107 104° 101 BO GA Be vccsnccses 101% 101% 101% — % 7 W1% 88 Do 6%s, 1959......... 7% 70 7 2 23 48672 
Mtr iar ~ a tent anes i 1138 1 115% 46 prs | 1% 10014 ee ‘37, w ar 6101 103% + 2% 13. (101 
- Min esees . ie 108% 24 «(1 96 86% EL P' E Sys, "50 1 | io 78, R W....-. 1 95 96 1 8 95 
1¢ Bergen 6s, 1949......... 10099 :* B. ’ Se 111 102" EI “ dalvadon 6a"? 1948. 0 Sait 108% 106% _ % ; 106 103% Montevideo 7s, 1952... 9814 98” 98 6 
1 1 Do 8s, 1945.. All us 110%. - <3 86% 68 Eotenia . %  sepeter 75 «6757S ee a 96 89% ~Do 66, 1959........... 92 89% 9% + 1% 111 9% 
92° «80 Berlin 6s, 1958 . 89 847 % 22 105 101% Est R R France 7s, °54.105 104% 104% + % 32 105 
99 87% Do S48. pp ... 9% 9 83 1 24 a1 107% 102 NETHERLANDS 6s, ‘72.104 103% 104 10 104 
95 48679 Berlin City Elec 6%5,'51 89 88 8&8 62 881%, | 171 99 FIAT deb 7s, 1946...... -108 -108 108 + 4% 5 95 87 New South Wales 5s, ‘57 88 1 20 88 
9% 86—73% . 1956.. _ 87 86% se 13 , | 103 «8&4 Do deb 7s, 1946, x 90 «90 Ee. 6 rs 94% 87% Do 5s, 1958........... 90 Sf ly Sty 1 23 88 
92 80 Do , 1959. . 89 85 87% 14% 15 84% | 92 83 Finland 5i%s, 1958 84 »® «=. 105 100 Nord Railways 614s, °50.102% 102 y+ % %§S 102% 
104 91% , 1945 .. % 95 95 1 5 | 97% 84% Do 6s, 1945....... 92% 91% 91 ; $ 10 92 94 North Ger Lioyd 6s, ‘47 89 87 7) 2 60 89 
98 70 «Bolivia 7s, 1958 o 73 72% 3% 2 74% D Ee 89 91 + 2% 16 91% 97 91: N Ss, 1963........ 97 9 97 + % 7 97 
91% 64 Do 7s, 1969 _- MB -6 A 6 «6983 De WH, 2900.....,...... 98% 98 46 «98 101% 98% Do Sys. in iccigae 100% 100% 100% .. 64 101 
104 87 Do 8s, 1947 ........ 91 80 WH -—1y4 5 3 in 6%s, A, 1954... 92! 92% + 4 ; 105 100 Do 68, 1943........... 103% 102% 102% + 38 102% 
103% 98% Bordeaux 6s, 1934 - 102% 102% 102% % 47 102% 9814 Oo 64s, B SRR 92% ti 92% + 1 12 103% 100 Do 6s, 1944...........10344 1026 103+ ¢ 38 102% 
961, 65 Brasil 614s, 1926-57. 7 72 72 \% 187 73% \% Framerican I ns a 104% 10414 104% + 12 104 100 Do 6s, 1952........... 102% 101% 102 + % 24 102% 
944 70 Do 6%, 1927-57... 74% 12% 125 72 108%) 99 198% French Gove ay 112% 110% ug 4 300 112% 95 86 Norway Hy El 5 "ST. 88% — 1% 29 ss8y 
109 8% og” eee 92 92 125 93% | 119 109% rs. ase eene 118% 118 118 % 241 118% 94 87% Norway Mun Bk "67. 94 93% 93% .. 17 94 
po pS Brazil Oxas a Oe S.- = Ps di ie 4 2 103% 100% Fieweh at RS L 78,°49.103 102% 102% — 1 14 90% 80 Nuremberg 6s. 1952..... 84% 841g 8444+ &| 2 R84 
Me State 7s ee - 5 
ot, 34 » 5S, 1957....... 88% 8814 88% ¢ 12 86 88% 70 GERMAN CENT AG 90 «83 ORIENTAL, DEV 5%s,'58 ets 85% 864+ % 37. 
91% $4 Do Ss, 1958 .......... 88 88 a Be BANK 6s, 1960, July 78% z 2 4% TT 98 89% Do pe lg? 94 94% + % 2 94% 
33% 70 Budapest fs, 1962 7% 3 TT — he 27 74 8s 70 pe 6s, 1960, Oct...... ie = - & 112 78 101% 95 Oslo ois, —  enepeatpe ss 48 . 5 : 
94 82 Buenos A 65,'61 (Prov). 86 84 34 1 48 «84 92% 80 i apppeee ie He 84 102% 97% Do 68, 1055........... 103 1014 102 1024 + 1 10 102% 
Wig 95 Buenos A 6198.'55 (City) 971g 9614 9 + | 6 96% 9” 890 be Ts, 1960... 2.22... 98% 92° 3 94 Oslo Gas & Elec 56, 1963 91% 90 we %& an 














Sil, 70 Serbs, Cro & Slov 7s.'62 ¢ 
96 79% Do &s. 1962.. 88, 88 Tom 
9342 83% Shinyetsu El P 64s, 52. 90 491, 8912 
1041, 97 Siemens « Hal 7s, "35 101% 99% 99i5 
108 100 Do 64s, 1921. 102%, 101 101%5 ¢ 
24% 6% Silesian Bank 6s. 194¢ 13. 72 72% 
89 77 Silesia Elec 6125. 1946 18 78 73 
80% 65 Silesia Prov 78, 1955 13. 0% 0% 
101% 97% Soissons 6s, 19° 101% 10014 1015 
94 R2ig Styria Ts, 1946 85% 85 S5lg 
105% 100%, Sweden Stes. 1954 105% 104 105% + 
111 107% swiss 85. “1940 10844 108 108 
10544 100 Switzerland Sigs. 1946 10412 1037, 104% + 
TOHO EL PWR 7s, '55- 99% 98%, 98% 
Do 6s. 932. 97% 96% 965, 
7A 75, 76 
&& 7 874 
93 3% 863. 85 
2 3 3 < 
Tyrol Hydro E! 7s, ‘52 RT 86 87 
Do Tiys. 1955 91 901, By 
100 95 UsIGAWA Li. P 7s 45 99 972 
100 | S442 U nited 8 S Copen 6s,"37- 9744 97% 97% 
90% 7942 t ntd stl Whe, Gigs. A.°51 BHI 85% 8514 
90 80 Do 6% 6 &3 8H 
91. 77 cee © » eet gn'53. 84 84, BA 
91% 80 Upper Austria 645 57 w3, 43% 835% 
100 91% Uruguay 65 1960 94 91% 94 
10914 99 Do &s. 1946 105 «104% 10414 
94 46 VENETIAN MTG BK 
Ts, 1952 &71, 867, “7% 
BRL, 20% Vienna @s. 1952 KS s4 4 
45% 6 WARSAW 73. 1958 73ly Tl, 72% 
90 Tie Westphalia El Pw_6s.'53 77% 76 11% 
97% Wuerttensberg El 7s. "56 90 89% 89% 
964 S94, YORKOHAMS’ 6s, 1961 96 y5y, 96 
Total sales 10,071.000 
~~ 
CORPORATION ISSUES. 
120 9378 ABRA & STR 52s, *$3. 100 98, 992 
SSS 75 Adams Express 4s, 1948, S444 R4, R44 
104 3% Alaska GM deb 6s,4 25 5% 54 a4 
10 3 Do deb 6s. Ser B, 1926 54 54% 5% 
92 31 Alb & Sus gid 3's "46. B3% 83% 83% 
98%, 861g Albany Per VP 6s "48 89 89 89 
112 (93 Alleghany Corp 5s, °44.100 gk, 99% 
11lt2 93 Do 5s. 1949 100 981, 100 
95 90%, Allegheny Val 4s, 1942 92 92 92 
101 972 Allier® a Te 5s, 1937.102 99% 99% 
106% 103 Am ref Thy s, 41.10 103. 103 
90 7 Am By was cv 6s.'35. 77 77 77 
99 9344 Am Chain deb 65 1933 961, 9642 96}. 
100 98 Am Cot On deb 5s, “31 100. «(100 100 
993, 93% Am Cyanamid 5s, 1942. 96% 961, 96% 
92, 86% 4™ lee cv 5s, 195 891, 89% 8934 
135 95 Am 1G Chem _5'28 "49 103'4 102 102%2 
122% 88 Am Int 545. 194% 95 5 
97 64%, Am Nat Gas 625. 1942. 76 72 73 
102 98 Am smett & Ref 5s, *47.100% 10014 100% 
104%, 100 Am sugar Ref 65 1937 .103 10213 103 
98 gis, Am Tel & T gold 45 "36 98 971, 98 
101%, 96 Do conv +25. 1933. Q&1o 985 9515 
7 i115 Do 448. 1939 141 132 13644 
104™ 100 Do coll trust 5s, "1946.. 103% 102%, 102'» 
107% 103 Do 5igs. 1943 10734 106% 107% 
105% 190 Do deb 55, 196 “404 102%, 103% 
1051, 102 Am Type Found 4s "40. 10514 10444 10° Ble 
101 951, Am ard Works & 
tr 5s. 1934 100 
101 Do ¥ 4 1975 105% 103% 10342 
a5i4 67 Am Writ Paper 6s. he 681, 67 6712 
100% 79 Anglo-Chil Nit 75 R40 84—s«834 
927, 895 Armour & Co 425, 1938 a0 88%, 89% 
92% 79% Armour & Co of Det 5425 
‘ 83 Rly 
103% 100 ou ¢ 1935. 102% 103% 101%, — 
95 90 = T & S Fe ger 4s, '95. 93% 92% 92 
65 108% Do 4425. 194% 129% iz 128 + 
93 84%, Do adj 4s, 1995 93 88, 85% - 
92 83% Do adj 4s, 1995 sta.. 91 901, 91 ‘ 
91 85 Do 4s of 1905, 1955 8s 8S 88 
93 5% A. T & 8 Fe Trans Cont 
. L 4s, 1958 91% 91% 2% 
00 93 «A, & S Fe Cal-Ariz 
ae. 1962 97%, 97% 9714 
§9 78 At tlanta & Birm +45 "33 R41, Si 8415 
95 87% Atl Coast Line 1st 45,52 94 3% 93%. 
991, 93 Do un bx y 1964 99 99 
art 84 AML Coast Wn at tine V & 
col 4s, 195 2. . . 3 93 93 
xi) 56 AU & Danville | ap 4s.'48 57% 56 57 
67_ 53 Do 2d 4s, 1948 53 53 53 
7 65 Atl, G a. I 5s, 1959 73% 72% 73% 
10242 oom A tie Ref deb 5s. 137. .100% 108 100 
BA atl & S aikin is, 1949... 51% 81% 81% 
107% “ee BALDWIN Loco 5s,'40. 1900 105% 1052 
9334 4 & Ohio ist 45, *4%.. 93%4 91% 9314 
9914 oate Do 414s, 1933. eg 4 e 
103%, 99 Do ref 5s. A, 1995 101% 101% 101% 
103. 97% Do ref $s, D, 2000 102% 101% 101% 
105 101 Do ist m. 1948. 104 103 103 
110 105% De ref 6s. C. 1995 109 108% 10814 





102% Seine (Dept 19) 7s, 

















Range, 1929 
High. Low. High. Low. Last. 
9445 889 Lee 5s, 1963. 90% 882 90%, 
102 97% Paris-L- sed R R 6s, "58.102 101 102 + 
105 100% Do 7s. be a ais 104%, 104 104 
98% 93 Paris-Orl'n “Ry 518,’68. 100 99 99% 
104 (7 aulista Rs 7s. 1942 97 «(97 97 
95% 70 Pe praambuace Is, 1947 73 70 70 
907 68 Peru 68. 1960 73 «68 «688 
90% 68% Do 6s, i961. 74 687,, 8944 
103 $91, Do 7s, 1959. 92%, 91% 2% 
155 1074 Pirelli 75, 1952. 109 107% 10742 
&3%, 72 Poland 6s, 1940 15 14% 74% 
asig 72 Do 7s. 1947 30 78% 79 
997 81 _ Do 8s, 1950, 9314 91 92 
1070 x3 «Porte Alegre Ths. 1966. 89 8S 88 
106 Do 8s, 1961.. 5 90 «= 9. 
eat 10214 Prague (Gtr) Ts. 1952.103 103 103 
hoz, 100 Qt EENSLAND gs, '47..104.. 103% 104 
113 105% Do 7s, 194 .108 108 108 
10314 9642 RHINE- -MAIN- -p 7s, ‘50. 10342 et 10342 + 
106%, 94 Rhinelbe Un 7s,'46, W 99%2 1, 9942 
98 84% Do 7s ‘ "x .. 95% Hr 94 
93%, 71 Rhine W El Pwr 6s 52. 87 85 8614 
98 $3} Do 953. w W 86 85 Sle 
102‘, 99% Do 7s, 1950. 102 100 100 
ROly a3, Do 6s, 1953, 85% 8d 85 
106% 93% Rio Grande do Sul $3,'46 95. 93% 94% 
99% 69 Jo 7s, 1966. 79 74 i, 15% 
92 6442 ~(Do 58. 1968 . . es «65s«ST¥B 
93 > Fe Do 73. 1967 77 Ti T7 
107 Rio de ‘Janeiro &s, 1946. 95 93% “ - 
95% $3 a... 64s, 1953. 3% 68 

915 me 64s, 1952 88%, 87% 88 - 
105% 101% Rotterdam 6s. 1964 105 «(105 105 
115 94 SAO PAL * cy 8s, ‘52 95 94 94}2 
98% 70 Do Gixs. 76 10 0% 
9314, 645, Sao Paulo State 4s,'68. 68 67 68 
102-80 Do 7s. 1956- 83% 80 80 
108 90 Do 8s. -_ 97 95 96 + 
107% $6 Do 8s. 195 94 90% 90% 
98 9 Santa Fe. ia qs, 1942. 92 89% 91 
91% 79 Saarbruecken 6s, 1953 8&5 85 85 
100% 90 Saxon Pub Wks 1s, °45. 94 92 9244 
94%, 79 Do 6128, 1951. 86 85 85 - 
99%, 87 Saxon State Bw 75,45. 93% 93 93 
95 83 Do 642s. B4t, 84% $4 - 


1942. 1084 107% 108% 
7 l, 


ne 
> .,. 
re re 


ree 


- 
rs 


res 





20 
$3 


Tues. 
Cc ~ oe Sales. Close. 


90Ly 
104% 


70 


00 
8414 


129% 


R442 


Ria 
65 
39 

100 

105% 
9212 
99 

101%, 


103% 
109% 
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ee 









Range, 1929. 
High. Low 
94 a ab 
ut 1 Weert 92% 92% 
104% 99 os Ww "50 . 10242 102 102 
88 8l2 4 3 4 Soe “iv ‘4s,"59 oe’ 84% 85% 
2 714 Beld- -Heminway cv 65s; 36 75 
105% 102 Bel) Tel of = 5s, B.’48. 105 104 104% 
10844 102% Do 5s, C, 1960...-,) 105% 105% f 105% 
104 97% Beth Sti ref eb 5s "42.102 102 102 
102 974%, Do pur mon 5s, 1936. . 101% 100 101% 
105% 10242 Do , A, 1948.. "105 104% 1047 
106 100% Do 5 , 1953....-- 106 104%, 106 
99% 91% Bostoa & Maine 58 67... 98 pik 972 
731% 4914 Botany c 644s, “34.-- 50 «49% 50 
103% 96% Bowman & Bilt 7s, '34- "101% 101% 101% 
77 35% Bway & jth Av _ con 
40 «35% «35 
92% 30% Builyn City R R 5s. "41. 82% 82 822 
105%4 101% an Edison 5s, 4 749.1044 103% 104% 
103 992 Mes. 1930......---- +: 100% 99%, 99% 
QRS, B N T ‘< A. 95 93% 94 
83 * —_- Queens Co & Sub 
t 5s, 1941...-... 73 #73 «73 
76 63 po. = 5s, sta, 1941 69 69 69 
9244 79%, Bklyn Union Elev 5s,'50 86 83% 83% 
93 80 Do 5s. 1950, stamped. 54 825, 83% 
106% 101% Bklyn Unien Gas 5s,'45 106 105% 105% 
118 112 Do ref 68. 1947. ..----; 114 114 114 
94 85 Buff, R & P con 4498 "57 91% 91 91% 
102. 95% Burl & N col 58,°34 991, 99% 994 
I, Roig Bush Term cons Ss, ‘h5. 97 96% 97's 
104% ¥44 Bush ‘Term Bdgs Ss. 6.102% 102% 102% 
103 98%, By- -Prod Coke flys. 10214 102% 1022 
103 ys CAL G & # ref 5s, *37.. 100% 100 ©6100 
103%, 94 Cal Pet deb 5igs. “3S. -- 99, 98% 99 
101g 91% Do 5s, 1939..-- 95 94 94 
a7, 57 Camaguey Suga 7s. '42 64 62 62 
100 973, Can Nat Rys 11,8. _. 99% 99% 99%, 
101 ys3, Do hs. 1969. -- 1007, 100% 100% 
96%, 90 Do 4145, 1954. 941% 93% \% 
96 90 Do 4145. 1957. .- 94%, 94 94% 
95% §8% Do 4%8. 1968....-- 95 93% 94 
13 108 Can North deb 7s, ‘40 12 111% 111% 
116% 112 De deb 6's 1946 114% 11342 114% 
995, 95 Do 4tos,_ 19 : 98% 98%, 95% 
26. «80%, Canadian = deb 48 #5 R44 
99% 95 Do 4328 : 971 97% 97% 
103 98%, Do 5s. 1944 etfs... 10214 101% 102 
102 9s ©Carvlina, Cline shfield «*& 
Ohio 5s, 1955... 101% 100% 100% 
10942 106 De 6s, Ser A, 1952 108 107% 107'2 
8&5 76%, Cent Breh U Pac 4s. "48 S81 81 81 
163% 98 Cent at Ga cons 5s 45.102 101 101 
101% 94% Do 5s. C. 1959. . 100 99% 100 
85%, 76 Central New Eng 4s. ‘61 85% 84 853q, 
111% 105 Cent of N 3 gen 5s. 7.108% 10814 108% 
93 R71, Cent Pace ist ref 4s. "49. 92 91%, 92 
104'4 99 Do 5s, 1960. ies 101} 102 
99%, 95 Cent RR & Bank Co of 
Ga 58, 1937..------ |, QBlg 96% 96% 
R34_ 75 Certain-teed Prod deb 
aos. 1948 55 57 
10042 93 Chesapeake Corp Se, ° 99 9x gs 
10434 101% c hes & Ohle cons 58. 39. + 102% 102%, 102% 
100% 93 Do gen “y. 1992.. 9s 97% 98 
964, 90% Do 434s. 1993 lp 95 YS 
100 ORY, Do 4348, 1830 = * 7%, 99% 
71% 58%, Cnicazo & Alton 3148.3 59 
931, Ss Chi, Bur & Q gen $,'58 o1% 911, Bie 
106), 101% Do ref 53, 1971..-- 105 105 105 
100 «109 Do reg 5s. 1971. 100 100 «=:100 
99°; 93% Do 414s. 1977... 98%, 98% 98% 
92% 81 Do Ill div 3403. "49 87 87 R87 
85 72 Chi & East Wi 5s, 1951 74 73 73 
103 95% Chi Gas Lt & C 5s, 37.102 102 102 
697, 5744 Chi Gt West 4s, 1959. 65 63% 65 
103'z 995, Chi, Ind & LL. ref 5s. "47.102 102 102 
1081, 103 Do gen 6s, 19466. 106% 106 106% 
92%, 8542 Chi, Ind & So 4s. 1956 90 90 
944 85 Chi, Mil, S P & P 58,'75 92% 91% 92%» 
80% 601%, Do adj 5s, 2000.....-- 73 71 72% 
87 sO * o,M & StF gen 45,4, "89 85 84% 84% 
75 70 Do gen 348 9,. 712% 12% 12% 
97% 895% Do gen 4} em So _- 95 95 5 
96° 88% Do 4s, #, 1 93% 93% 93% 
91% 53 Chi & w s.. “Sis. ‘87 91 91 1 
97%, 90% Do aus. 2037 95%, 95% 95% 
05 974, Do 4%s, 1987. ...--+:: 101 +101 101 
101% 100 Do 4%8, 1949 .------- 100% 100 100 
1001, 100 Do 4™%s, 1949, Pt id.100 100 100 
102% 9542 Do skg fa - 58,'33. 101% 101% 101% 
103 00 Do 7s, 1930.. 101% 101 101 
116% i Do 645. 1936 107% 107% 107% 
Chi Rys 1ist_5s, 1927 15 74% 75 
92% $1% € hi, RI & P gen 4s, ‘88 88tz2 88 88 
9575 giles Do ref 4s, 1934 ‘ 95% 91; Put 
94% So% Do 4ios, 1952...-- "*" 937% 92% 9354 
101. 98 C.St P, {a0 con 6s, '30.100% 100% 1004 
99, 95% Do 3158. 1930..----- 991, 99% 9944 
100%, 96 Do 5s, — Lads 2 See 100 99% 99% 
991, 89% chi, THA S E 1st5s,'60 Na 964% 96% 
95 78% Do ine 5s, "1960... 90 «690 
105 101 Chi Un Sta 5s, B. 1963. 103 10414 104% 
104 1006 Do 5s, 1944. , 02 102 
116% 111% 0 64s, C, 19 in Lin 11-14 
8944 83% C a & W Ind cons “4s. "52 RY Shi, 39 
105 99% Do 5igs, 1962 "104% 104% 104% 
97 92. Chile Copper deb ‘ES. "47 95 93% 99 
9015 $314 Cin Gas, El 4s, A, 1968. R94, 87% 89 
97 92 Cin, Ham&D 2d 425. 37. 97 97 97 
91 63% C, C, C&St L gen 45, 93 884 854 Bale 
105% 100% Do ref 6s, C, 1941. . 103% 10342 10342 
103%, 98% Do ref 5s, D, 1963... _.103 102% 10214 
1001, 91 Do ref 4%s, E. 1977... . 
99% 92 Clev Short ine 4%8,’61. 97% 97% 974 
109 105 «4 Clev U Trm 5¥4s.A,'72. 107. 107 107 
105% 100_ Do 5s, B, 1973..--- 105% 105% 105% 
119i 50% Colon Oil 6s, 1938 Tilg 68% 69% 
103 _ = Col Fuel & Iron 55,'43.. 95% 95% 95% 
987% Col Indus coi tr 5s, 34. 93 92% 92% 
98% 93% Col & So ref 448, 1935. 98 97% 97% 
100% 9642 Col G & E 5s, 1952, a. 99% 99% 99% 
100% 80% Do deb 5s, = "100 99% +=99% 
99° olumbus Gas 1932. 95% 95% 95\2 
94 ms oan RPL any as. "57 93% 93% 93% 
99% 95 Comm rel Credit 68,’ . 95% 95% 5% 
110% 80 Comrel Inv Tr 5148, 49. 8314 82 
9814 88% Do deb 6s. O48-....-- 95 92% 93 
106 102% Comput- -Tab Ree 6s,'41.104 103% 104 
99 831. Comp Azcuc Bar Tos,'37. 92 2 92 
804 44 Comp Azuc Ant 725, *39. 51 7 51 
106% 102 Cons GNY debd 8,'45. 106 105% 106 
73, 60% Cons Coal Md ref . 62 601, 60) 
104 99% Consumers Pwr 5s, "52. .101%4 101% 10134 
-91%, 66 Container deb 58, 1943. 79% 79 79 
1002 Rg Do 6s. 1946 ..---+:°*> 92%, 92 92 
103 100 Corn Prod Ref 5s.'34. 102 102 102 
100 ©4095 Crown Crk & weal 6s," "47 198% 98 8698 
103% 98% Crown Wil Pap 6s,'5 "101% 100 101% 
9% 3614 Cuba Cane Sg cv 7." . 385, 36% 3815 
58 36 Do 7s, 1930, ctfs.....-. 39 360 36 
80 38 Do cv 8s. 1930... 38 8 38% 
57% 34% Do 8s, 1930, ctfs....-- 38% 4% 34% 
96 290. 6 Cuba RR ist 5s, 195: $1 1 1 
106 9s Do ref Tis 1936 98% 98% 98% 
98 690 o 68, 1936 ..---- te 9 «8690 
93% 65 ¢ uba Nor RR 545, 1942. 65 65 
10344 99% C unan-Am Se col 8s,'31. 99% 99% 99% 
97%, 4 Cuban-Dom a "44 = 4 40 
70 40 Do 7%, 1984- et 41 
103 9812 Camberland .-a* 58. ‘31. 101 10 o 101 
103% 97% Cuyamel Fruit 40. . 103% 102% 103% 
94% 88%4 DEL & HUD ref 4s,'43. = 92% 92% 
103%, 100% _Do 78. 1930 ..-.-----: 01% 100% 100% 
101%, 9% Denver Gas & E 5s,’51. Son 98 9915 
101%, 96 Do 5s. 1951. stamped ORIZ BSS 9814 
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Range, 1929 












































High. Low High. Low. 
Q93'_ 87% Denver & Grande 
on 48 5 93% 92% 93 
96 g85 Do cons 1936 94% 945, 94% 
98 82 Do West_58 1955 93% 92% 931 
93%, 80 _ De 1978 884 RT, 88 
36 23 ~=Des Me & Ft D 4s “35, cls & 25 25 
103 97 Det Edison co tr ‘33. 102% 102% 102% 
104%, 99 Do ret 5, A 1940 1015 Z 100% 101 
1084, 104% | ef 6s. B, 1940 10714 107. 107% 
104%, 99% |! ef 1949 102% 101% 102% 
104% 100 D € 1955 .103 102%, 103 
10014 93 Det River Tun 410 ‘61. 97 97 97 
977, 934 Det, Un Ry Cons Digs, 32 96 96 6 
105%, 87 Dodge Bros Cv deb 68,46 93 91% 91% 
88 69. Dold (Jac ob) 6s, 1942 70 69 a9 
102% 98% Denner sti re 1942 .102% 1014 101}, 
101% 97% Dui & Iron Range 58,'37-100% 10044 10014 
8114 Dul, S Shore & Atl 5s,'37 72% 72h 72% 
1007 95% Duquesne I4 ist 4148,'67 Qk7y 987, 
95%, 60 EK CUBA SLUG Ties *37. 67 65 66 
105%, 101 East Tenn, Vv « Ga cons 
3s. 195+ 04% 102% 104% 
95 so «OF ikhorn ‘Coal 6198 1931. 85 KS 85 
1004 95 Ea Ga Lt, N ¥ 5s, "32 100% 100 100 
104 100 Erle ist cons 78, 1930 101%, 101% 101'y 
8S 80! ) ns 4s, 1996 8&8 a7, 88 
82% 74 gen 4s, 1996 20% 80 805% 
98 91 i 96%, 95% 96% 
864% 784 D 1953 83. 82% 83 
R5% 78% D 1953 83 2 83 
112 105 I G z 6s."57.111 110% 111 
102 100% ! Penn tr 4s, "51.101 101 101 
12 105. Erie & Jersey 9S 1955. 110% 110% 110% 
96% 91's FED LL! ee TRAC "42 94% 94'_ Y4by 
97 90 De st B+ 94y 9415 G4lo 
104 101 Do 6s 101%, 10114 101% 
105 96 «CO a rate ri Mets als 75,'39. 100% 100 1001, 
114%, 76 Fisk Rubber &5 941 83 16 771 
04° 88iz Fla E Coast By 448, 59 90 90 90 
80 50 51! 50 50 
50 25 &F onda, Johnai na & Glo 
ersville 425, * 27% 27% 27% 
109 94 Francisco Sugar Tis. "42 95 95 95 
100 95 GAL, H & s AM & PAC 
ext t 5s, 1931 99 99 99 
100 96% _Do 2d exten ae 1931. . 99% 99% 29% 
95 84 qunaett 6s 1943 BR, S8h2 RRL 
100 94% Gen ¢ able 1947 99%, 99 99% 
105% 98% Gen Steel 4 Aa 5448, "49 102%, 101 102% 
104 98 Gen Motors A C 6s, ‘37. 101% 99% 100 
102% 99 Gea Pet 1940 102 100% 100% 
10814 104 Goodrich (BF) Co ist 
947 105% 105 105% 
95 85 Ge odvear T & B 5s, ‘57 91in 90'~ 91% 
122 a5 Gen P 5S 5igs, 1s 39 92 90% 91 
81 68 Gould ¢ oupler 6s 1940 69}, 69 69 
97 934 Gr Rap Ind ext 4328 ‘41 95% 955% 95% 
3 , Gr Trunk Can 7s, 1940..110 109% 109% 
10 Do Gs, 193¢ ‘) 104% 104% 104% 
+ Gt _N Ry gen 78, A '36.110% 109% 110 
Do gen 4%s, D 1976.. 972 96% 974 
Do gen 44s. E. 1977.. 96% 96% 0, 
Do gen 5igs, B, 1952 108% 108 108 
3 Do gen 5s, C 1973. ...104 103% 10342 
99 943 , Gulf States Steel 514s.'42 99 981, 98% 
90% 84% HAR RY pT CHES 1st 
4s, 1954 86%, 86% 86% 
70%, 59 Havana Elec 5igs, 1951. 65% 65% 65% 
g4ig 74% Hoe (R) & Co 6148, 1934 74% TAS 7458 
102 100 Houston Belt & ‘Ter R, 
Waco 65 1930. 100 
98% 92 Houston R cons 58, 37. 91% 97% "I 
85% 60 Hudson Coal v5 1962 68%, 65 +o 
98% 87 Hud & M ref 5s, 1957 96, 95% 
8434 70%, Do ij ine 5s, 1957 78 TM oe 
101 97 Humble if s = 5s, 1937.100% 100 ©6100 
102% 9% Do de 1932 10144 101% 101% 
104% 101% ILL, BELL TEL 1st ref 
5s 56 103% 102% 103% 
9514 89%2 Hil Cent ist 4s, "51 (Cc). + 99 «99 
8&5 $1 Do 3%s, J & J, 1951 R4 4 
100% 94% Wo *% 1966 98% 97 698 
1 68% Do col trust 45, 1952. p=) oe 91 
927, 87 Do ref 45 1955 ans 91% oT iM 
901 a De oll trust 45, 1 53. § Ls 
105% 100%, Do ret 5s, 195 ian ih 1 o4'h 104 104 4 
Do ¢ 1936 110 109*2 
104%, 99 icé& st L & 
ref { A, 1963 103% 102% 103 
97% 92% Do. *a% 1963 97 96% 96% 
100-93 em Steel deb 4425. 1940.. 98 27 98 
92 6 ind Limestone 6s.41..- TA or B. 
103 ¢ ind Union Ry 5s,A,'65. 100 
97% 295% Inland Stl 448. 1978.... 93% i 1834 
102% %9° » inspiration Cop 645 31 100% 1 100' 
79) 54 Inter nee Tr ist & ref 
5S 66 -,. 62% 60% 6014 
791, 52 Do 1966. stamped 62 60 oo 
80 40 Do 1932 von 50% 47 47 
99%, 78 Do cv 78, 193% : R61, 83% 83ly 
Sil, 72 Int agric Corp col 58, 
stamped, 1942 . 12 72 12 
118% 83 Int Cement 5s, 19 ..+ 92% 91 91 
974%, 90 = Gt Nor 5s, C, 1956.. 924 92 92% 
96 78 adj 6s, A 1952 8914 87 89 
98% 92% int “Match 5s, 1947 7%, 97 97% 
102 60 int MM col tr § A 6s,"41 974 97 97 
961, 84 int Paper a 5s, 47. 90% 902 
97 5, Do 68, 195 : 87y mi 
82 72 Int Rys of C Am 58, 22. 15 15 
985% 89 Do 6%, 15 95 94 Hy 
95 aay, int Tel & Tel 4% 8, "52. 94% 93% 93% 
924 109%2 _ Do 4726 19 939 122% 118% 118% 
51 33 lowa ¢ ent 58 1935 33%4 33 
20 g1, Do ist & ref 4s.'51 9 8% %% 
954 89 KAN CY_F S « M ref 
4s, 1936 95% 94 94% 
105 100%. Kas City P & Ht 1st 5s, 
1952 103% 102% 103 
100%) 96 Do 4} 1957 . 9842 9819 
77%, 70 KS 80 “Ist 3s,'50 o 70H 
101i, 92% _ De ref & imp 5s, 50. .100% 99, 
9014 84% Kan Cy Term ist 3,'60. 90 Hg 8914 
106 101% Kan G & Et 6s,A,'52 ..105 103 104% 
97 745% Keith 65 1946 : a 76 716 
96%, 868 Kendall 5445 1948, ww 90 90 90 
130 123% Kings Co El Lt & Po 
pur money @s, 1997. .125 125 125 
107% 100% Kinney (G BR) 7%s,'36. 101% 101 101 
10414 100% Kresse F’d’tion 3°36. .103% 103 103 
102 96 «(Cit ae BAS ANNA STEEL 
5s, A, 1950..-- “100% 100 
, Laclede Gas 58, ‘34... 101 100% 
Be o8. C,, 1953. ++ 325 195% 103. 10344 
Lake Sh & M So 3148.97 79% 797 19% 
Do 48, 193 991, 98% 8% 
Leh ¥ C ist gid 5s,'33.. 99% 99% 99% 
Do 5s, 1964 ‘a 7% 7 
Do 5s, 1954 ..- ~ pS 12 T 
Leh Vai Coal 5s, 30 680 
3 Leb Val N Y gtd ws “40 oh 98% 98% 
u% Leh V (Pa) cons 48,2003 88 87% 
99% Do cons 4425, 3.% 98 8 98 
107%4 100 . Leh V. RR_ cons 5s, 2003. 105% 105 105% 
121 114% Liggett & Myers 75. *44..118) M8 118% 
104 98 Do 5s, 1951 7m 100 1 
124 96 Loew's 0S 1941 102% 102 102% 
100%, 55 Do 6s, 1941, ex war... 94% 91%, 92 
94 8914 Lone isi gen gold 4s,'38 ° 93 93 
99% 92%. UX deb 5s 1937 98 98 
91 79 Lorillard Co ae 5448,"37 83 82 83 
11314 104 Do 7s, 194 108% 105 105 
917, 7644 Do {95 RI, 80% 81% 
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Bangs, a 


Le & oe Bee 45,°45 80 S05 so 
ashy Ss.°31 


MeCORMICK 6s, m0. 

McCrory Stores 5\,s,'4 

Manati Sug ist BA 42. 69 
nhat Ry 


GB Sux 


1990 ‘ 
Market St “Ry 73,A,'40 gat, ag 
Met WS El, Chi, 4s,'38 71 
Mex Int 4s,'77. assented 4 
97 Midvale St! & O “iret he 


wn i = _— 
RE Oe” re! 
ini 
2c 


oe 


101% 96% Do ist 
» Dogen & ref 5s, 1951. 101 
St L ist — 5s,.'34. 37 


98 
Ke 
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FR ER RRA SE 


-_ 


Mo, Kan & “? Ast t 4s, "00. 


- 


Cs 


+ 


+ 


a 95% Do 58, A, 196 

— 2 Co ey sft in 
19. 

100 Mut Fuel Gas 5s, 194 

= Un Tel 5s,°41. cash. 103 

94% NAMM & SONS 6s. 

4 Nassau El cons gtd 4s, 


195 
100 Nat Acme 6s, co 
8% —_ ~— RB 


at, ny _ 4\s, "St. asst 
Ra" asst. ‘ 


we 
FF rer 
= 
= WN 
— Ne Pe Nww 


Do 4s,°77, x cp Apr 14 Sl, 
Se Tel & Tel ist 
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on 


100 % N 0. F'k, Mine bs, "35. 81% 
1954. RA 96 
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Hy 
1 102 x <7 Central deb 
74 so 3 


eg 
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Fr 


++ 


. 83 
a, Edison ref bigs, “ai. pr 


B, 1944 
nts Jersey ist 5s,'32. 100 100 
NY,N LF ¥ ede sees. 
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70% OGDEN & L C RY 4s,'48 77 77 77 
% 10944 Ohio Pub pee Tis, 46. 110% 110% 110% 
Big 109 Do %, 1947........... 1094 


109 1 
107% 102 Ohie River Edison 68,°43.105 105 105 7 
9 707, Old Ben Coal 6s, 1944.. 72 70% 70% - 


84%, Oregon R BR & Navy 43s, 46 91% 91% 91% 
100% Ore Sh L ist con 5s, °46. = rod 103 


11i5 Do gtd 5s, 1946... p 208% 
S342 Ore-Wash RR& Nav 4s,'61 0 
98 Otis Steel 6s, 1941......101 10082 19) 


60 PAC COAST Ist 5s, "46. 60% 60% 601% 
99 Pace Gas & Elec 5s, °42. 103% 10014 4s 4 
9714 Pacifie P & L 5s, 1930.1 100 

9914 Pacifie T & T ist 5s,'37. 102 101 

100%, Do ref 5s. 1952... a) 103: ins 
9115 Pad & Ill 44s, 1955. 

101. Pan-Am P & T Ge. 1934. 088 % 103% 10 103% 
92 Do col 6s, 1940 93 

97 Paramt Bway Dis. 1951.100% 10014 100% 
80 Parmelee 6s, <p 80 80 

911% Paramt- At. 1. 68,47. 96 94% 96 

70 ~Park-Lexington 6448. '53 72 70 71 

29% Pathe Exchange 7s, ‘37. 40 29% 36 

60 Penn Dixie Cement 68,'41 73 73 73 

91 Penn, Ohio & D he ‘TT 9744 9614 97} 





9414 Penn R R 4\s, 98% 98 
93% Do gen Leong 1965..... 98 97 97ly 
100 Do 5s, 1964...-....... 104% 1024 10342 
192% Penn RR gen 5s. 1968. . 106%, 10614 1064 
100% Do 7s, 1930. ...101 100 10015 
991, Do 7s, 1930, ‘ree 99%, 
105. do -G6lgs. 1936. 10914 108 109% 
964, Lo gtd 4s, 1931 99% 99% 99% 
Do con 4s, 1943. 9314 9314 931, 


92 
110 Peo G L & C, Chi.6s."43. 1s ut 111% - 


100% Do ref 5s. 1947 .... 105% 102% 103 
79%, Peoria & E ist 4s, 1940. 86 36” 86 


5% Do ist 4s, 1956. 90 

Phila Co 5s, 1967 951, 97 97 

Phila El Pwr 414s, ‘67.. 9644 96% 96 

HF Phila & Read C&T 5s,'73 $s S55, 84 
Do 6s, 1949 90 925% 


80 A 25% 
85 Phillips Pet 54s, 1939 o2ty 91 92t4 
26 Philippine Ry 4s, 1937.. 26 26 2 

101 Pillsbury Fl M 6s, "43..106 105% 106 
4 102% P,C,C & StL 5s, B, °75..106% 106% 106% 
10214 Do gen 5s, A, 1970... 106% 106% 106% 
94% Pocahon Con C 5s, '57.. 94% , 


’ ‘2 
4 100 Pt Ar Can & D 65,A,"53. 1039 102% 72% , 


955, Portland Ry 5s, 1930.... 973% 
9415 Portland R,L & P 5s, ‘42 95! 
92 Do 6s, Ser B, 1947 
» 102 Do 7s. Ser A, 1946. “104% 104% 1044, 
39 Porto R Am Tob 6s,'42. 9215 9214 9214 
88%, Postal T & C 5s, 1953... 94% 94 94% 
75 Pressed Stl Car 5s, '33. 80 79% 79, 
135 Pub Sv Cp NJ 449s, '48..16044 160144 160 
95% Pub S E & G 4iys, "67.. 97 961g 
100% Do 5s, 1965.......... 104 «102 
56 Punta Alegre Sug 7s,’37 59 56 
89% Purjty Bakeries 5s, ‘48. 964, 954, 96 
964% Pure Of! 544s, 1937. ..1004% 100 100 


93 ee CO 4%s, Ser 

BE  occcgesenenccs 7 @ 
86 Rend Jer Cen 4s, 1951... 92 92 92 
9244 Rem Arms 6s, A, gh 95 94% 95 
38 Remington nen 5ig8, A 


93% Port El Pow 6s. 1947. 971, ne 961, 
94 


99% Rep Brass 6s, 1948. 4 10144 101 101% - 


100 Repi«&s ae 1940... — 103% 


s 


99% Do r\%s, 1953. 100 loot ' 
96 


95 Richfield on ‘os, *44, i oT 95 

82 Rio G Western 4s, '39.. 91 91% 91% 
78 Do 4s, Ser A, 1949.... 83 821 
102% Rech G & E 5's, 1948.105 104i 105 
105 5 % peer 108 % 10714 
91% RI, Ark & L ist 4448.'34 96 rt 5% 


99% ST JOE RY, L, H & P 
 ijinatiemiae 4% 6 
w7 » 4 IMas gends, "31. 100% 99% 997, 
88% St . iM & 8 River & 
G _ eee . 95% 95% 955% 


605;, 
3 St L-San F 4s, A, “0. 881g 87%, s8ig 
97 Do &s, B, 1950. 101% 101° 101 
: 90 


98 
sie Do ist term 58, i952. 96% 96%, 96% 
891, St P & Kan CShL Ist 





4} ee. biheinew ens 93% 95 
92 St Paul, M & M 4s, '33 36% 

% 100 Do 6s, 1933.. iene 102 102 
95 Do 4% % 981, 98% 
88% St Paul, 

ex 4s, 1937 ty 93l_ 93, 
s St Paul, | & M Pacific 
ext 4s, 1940.......... 89 881, 89 
100 St P Un de ref 5s, °72.105 104% 105 
>» 86% San A&Aran a 4s,°43 92 4 92% 
997, San An PS A, '52 = 104% 105% 
50 Schalco 64s x 1946... 50 552 
0 Do 6%s, B, 1946...... 50 
62% Seaboard A L 4s, 1950.. 6744 66 67% 
601 Do 4s, 1950. 7. we 67 67 67 
35% Do adjust 5s, 1949. 60 60 
Do ref 4s, 1050......:. % 51% 
Do fs, 1949, ctfs..... 47% 46 46 
64% Do 6s, A, 1945........ 68 68 
57 Seab’ Pia 68, A.°356)5 @ 6 
57 Do 6s, B, 1935. % 62 


94 Sharon Stl Hp 5lgs, '48. 95 94 
9114 Shell Union Of] 5s, 1947. 954% 94 95% 
91 Shell Pipe Line 5s, 1952. 94 93% 93% 
\%4 48 Shubert Theatre 6s, "42.49 48 48 
94 Sierra & 8S F Pwr 5s,’49 99 99 99 
8914 Silesian Arm 7s, 1941... 93% 90% 9374 
9645 Si Sine Con ot is A387 101 100% 101 
96 be fst ry B, i 99% 
929 Sine Crude ou Sis, 38 


004, So Porto R 8,41. aa 
99% Seuthn Bell T&T 5s,'41.102 101 101% ee 


91 Selvay Am 5s, 1 


100 Southn Col P 6s, A,'47.102% 102% 1 
942.... 94% 93 
85% So Pac col 4s, 1949..... 90 


Net Tues. 
aa Low. Last. Ch’ge.Sales.Close. 
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Range, 1929. 
High. Low 


88 Do 4s, 
orig 


12314 117 
82% So Ry St L d 
85 Se Ry M & 0 4s, ists. 


101 
64 


52 
102 
88 


102 
95 
85 


98 


103 a 1944 
102% 92% Tex & Pacific 5s, 
109% 101 


945 


100% 97% PLB 
en 100% Tex & P Mo P T Sigs," 64. lost 
tik Be Ry Ist ref 4s, 


47 


22 


90 


85 
7 


63 


33 
65 


100 


"4 


105 
92 
87 


69 Unt Rys of St L 4s, 
S Rubber 5s, 1947.. 
964% Do 74s, 1930.. 
3a Univ Pipe & Rad 6s,'36 ‘2 * 
95 Utah Pwr & Lt 5s, 


Utiea Gas & El Ss, °57. 103% 
86% Utilities P & FE. 514s, 


1M vane be & PAC Ist 
. Sst.. 


. * 
56 Vert m.. Sug 1st 78,'42 66 
97% Va Ry & P 5s, 1934 00%4 
99% Va Ry Co ist 5s, A, *62. 104% 
79% Va & T° we lst cons 


80 


89 
100 


99 WABASH RK K CO ist 
5s, — eeee -102 


97 Weatherford M & N 
5s, 1930 99%, 
ine” West » & P Ist 5s, A,’46. 101% 


101 


100 


57% Wilkes B & E ist 5s,'42 59 
WitMys-Overi ist 6448,'33.100 
Wilson & Co Ist 6s,'41. 
Winch Rep A 7%s, 1941. 101 

= Cent lst gen 4s, 801 


99 YOUNGS 8S & T 58,78. 


Spokane Int 5s, toe 
102% 97%, Stand Mill = * 
99 Do 


iy 100 Stand O1) N Jd ” Sa, 
91% Stand Oil N Y¥ 
86%, Stevens Hotel o "A,’45. bs 
Est of Orien 7s,’42 54 
Syracuse Ltg 5s, 1951.. 


TENN COP @C 6s,B,'44 98 
Tenn El Pow 6s, A,’47.106 
Term Assn St L as, *39 eer 


98% Terark ‘& F 3s “Big 38,’50. 10414 








a 
ue ot me 
CHO me SS Ae CO Oto 


~~ 


— 
Qe 
~~ 


nee 2 
Third Avy RR ‘ist 5s,'37. 9214 

9844 Tol Trac, 1 
84%, Tor, 5 46. 
92 Transcon Oil 648,'38,ww 99 


nemo 


5%.Truax Traer C'l 6igs,'43 102% 
10st 1005 Trumbull Steel 6s, 


sc 


Nw 


Union E L & Pe Bigs, "54. 102% 
97 Union E L & Pistis,’32. 1001 
96% Do 5s, 1933 100% 
an” * lm Oll Co of Cal 5s, 

A, 1942.... 


sn 


Do 58, C, 1935. 
gi Union Pacifie ist 4s, 
Do ist & refd 4s, 2008 Ht4 
52% Do 4s, 1968. 
Do Ist & ref 5s, 2008. 106” 
1967. 


PA 
eww ae wom 


6% Do 1st term 4s, 1954. 
78 ek RR 


~ 


++ 


1977 96 
Sw N @ Pa ist 5s, ‘31. 100% 
943 


nN 
+~ 


Ww ieee e Hig Ke) ww. = 
w. 


we 


7% 
Spen Stl ‘ist "Ws, 35 5 21% 
he Do ist 4 = ctfs. 


IAS mww 


Tues 
Ch' ge. Sales.Close 


98% 
1%, 

a6, 
122% 


104 


102% 
967, 
Rg 


10614 
89 
101% 


106% 
100% 


29 
100 


99 
87 


102% 


102 

100% 
98%5 
94 
901, 
97%, 
94if 


$2% 
10014 


93% 


100 


85% 
102% 
52% 
101% 
103 
86 
103 
9644 
86 
102 


101% 


100% 
103 


100 
101 


R015 
R58 


1007, 


$26,681,000 
$38, 429,550 
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BONDs SOLD ON NEW YORK STOCK EXCHANGE. 


(PAR VALUE.) 





City Total. 1929. 
,000 725, January 

57,000 241,560,150 February 
107.000 319,871,650 | March ........ 
157,000 307,462,400 | April ......... 
252,000 272,090,000 | May .......... 
150,000 260,022,700 | June .......... 
52,000 206,380,200 | July .......... 

46,000 181,338,500 | August ....... 

32,000 199,413,000 September 

59,000 bony yee) October ...... 
129,000 219,859,100 | November 

41,000 ,356,500 | December 

$1,176,000 $2 ,939,627,750 Total... 
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Total. 
$247 ,723,200 
181,451,100 


277,086,350 
$3,020,316, 700 











_ Friday, January 3, 1930 
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* Transactions on the New 


For Week Ended Saturday, December 28 





With 
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31 


Range, 1929 
High. Low. 


High.Low. East 


Net Tues. 
Ch’ ge. Sales.Close. 


‘6 ACETOL PROD, A idl, 9% 94, \, 800 8% 
Aeronautical Indust 8% 7 i 5 1,700 Ty 
1 Oo war . I% Wy 5,400 
5% Aero Supply Mfg B 10% 10 10 x 500 
13% Aere Underwriters 14%, 13% 134% 1% 2.300 13 
15 Agfa Ansco 22 18 22 4% 4,900 241 
66 OP . 80 77% 80 2% 800 &4 
17 Ainsw’h Mfg Corp(t214) 2314 22 22 2% 3,000 
Alr Investors, Inc, v ¢’¢ 4 3% 3% % 5,100 . 
10 Do conv pf .:.. |... 134% 11 13 3 900 16 
4012 Airstocks, Inc, y i < (1) 42% 42% *421, — 1% 300 42% 
109% Alabama Gt S pf (+7).196 126 126 % 300 
1% Alexander Industries 2% 2 2% % 1,700 
i% Allegheny. Gas Corp. 6 55% «6 , 1,300 
% Allied Aviation 1 ay % % 1,500 
4 Allied Int Invest... ... 6 4 5 3 600 7 
34 Do ev pf (3)..__ 34 34 34 1 100 , 
1014 Allied Mills, Ine (60c).. 13 12% 13 1% 5,600 
12 A Mot Indust (11_) 13 12 13 -10 200 ‘ 
23 Allied Power & Light 36 305% 33% % 19,900 37 
40% Do pf (3)......- --. 46 4410 46 2% 3.100 
71 Do Ist tt eam 77 76 77 2 400 
% Allison Drug Stores, A 1 y *y 1,300 
Ti MO er ce % 9 ¢ 400 
146 Aluminum Co of Am.. 30414 3041, | 30 1,500 290 
103 tt 8 eae 3 109 108i 108% % 1,700 . 
9944 Aluminum Co, Ltd... 120 120 120 9 100. 
20 Alum Good Mfg (1.20).. 23 93 23 \ 200 23 
25 Alum Indust, Ine (1%). 25 25 25 108, 100 
31 Am Arch Company (3) 364% 36 36 : 1,400 
38 Am Bakeries, A (3)... : 38 38 14 200 
5% Am Brit & Continen 5% Ske Sly ts 2,600 5% 
5 Am Br Bo El fd shs 9 7% 73% 2% 1,000 . 
16% Am Chain (3) - 355% 355 355, 1% ‘100 |. 
78% Am Cigar Co (8) 90% 781g 79 16 1,425 76 
100 Do pf (6)...... 100 100° 100 1% 100 . 
29% Am Cities P&L, A (a3) 38% 37 37, *% 1,900 39 
10 ~+Do B (10%)... 15) 13% 13% ~ 2% 12/700 i4%, 
16 Am Colortype (+3)... 1% 201, 201, 214 300 21 
18 Am Com Pw, A(b10%).. 2417 923 24% % 4,600 241 
Do B (b10%)._. 341 34 34 2 500 3514 
2% Do war . 1% 2% 4% 1% 1,300 4 
4% Am Control o¥e Pa % by 5,400 i 
25° Am Cyanamid, A (1.60). 30° 30° 30 5 200 
20% Do B (1.60) 275, 24% 25a, 5% 39,600 28 
34 Am Dept Stores 35 3% 314 % 4,600 3 
63 Do Ist pf (7) 63 63 63 7 250 
144% Am E ulties 16 I’ 15 1 10,000 15 
254% Am For Power War..... 65% 52is 6114 15 12,600 73% 
70 Am Gas & Elec (11) 12042 106 115% + 5% 14/400 119% 
98 Do pf (6). 107 106 106 2 400 
59 Am Hardware (+5) 59 59 "59 50 
5% Am Invest, Inc, B 11% 9% 10% 1 16,800 11% 
3 Do war 5% CO 55% 300 57%, 
66 Am Laundry Mech (44). 6614 66 66 4 1 . 
199 Am L & Traction (10)..2241% 210%, 220 > 525 220 
28 Am Maize Prod (+2.80) 32° 28° «(32 25, 500 
55 Am Mfg pf (5)..~ 63 55 63 3% 150 
1% Am Maracaibo . 1% 11, 1% %* 6,100 112 
573 Am Natural Gas g 714 714 1 2,700 8 
2% Am Pneumatic Nery 5 5 5 ‘e700 _ 
51 Am Salamandra (3) 5644 564g 56 C- 300 567 
10% Am Solvents Chem 124 11 tig 3% 900 
2518 Do conv pf (3) 9, 28° 92% 2 800 
18% Am St Pub S, A (1 60).. 188 184, 181 (= 
15 Am Superpower (1) 24% 211, 23 % 109,000 255 
89% Do ist pf (6). 95% 948, 95 2,000 947, 
3% Am Thread pf (25) 3% 3% 3% 2 700 
19 Am Yvette Co, Inc 28%, 25° BY > 900 .. 
5 iO new .. 5% 5, 514 4 2.700 Sty 
20% Amster Trading (14g)... 27% 278 97 % 100 . 
8 Anchor Post Fence 42). 14 118 4 '% 1,300 14 
14 Anglo-Am vi co d (73c) 17 165, 17 16,500 17 
11 20 non-vt c o d (73¢) 17% 164, 17 % 9.800 17 
15 Anglo-Chilean Nitrate. {9 18 18% 4 500 18% 
10% Apex Electrical Mfg 124, 12%, 121 % 100 
55. Apponaug Co (2) 60 7 57 — 5% 400 
75% Arcturus Radio Tube 104 7% 91, “, 22,500 9g 
1 Argo Oi . he 1 1 1 100 
1% Arizona Comm (50c) 1% 1% Wy 100. 
is Arizona Globe Copper i 1's ie re 1,106 Ig 
231f Arizona Power = @' we lU+28 100 
3% Arkansas Nat Gas 9% 8% 9441 3,000 9% 
6% DoaA 91, Rig 9% + % 31,600 9 
4 Do cum pf (0c) 7™% 7% 7%, % 500 
60 Armstrong Cork (+2) 61% 61 61 % _ 250 
15% Art Metal Works (3) 20% 17% 20% 4% 1,000 19 
1% Asse Dyeing & Ptg 2t 14 1% % 5,900 2ly 
5ig Asso Elec Ind, Ltd. 7 Sie 65 + 1 30,300 6 
35% Asso G & El, A (+2.80) 39% 365, 38g 14 14,300 36% 
3% Do deb rights... y 814 8% ie 4,400 73 
1144 Asso Laundriex (t20c) 2 it, 1% 1 700 
3 Asso Rayon 5% 3 5 1 2,000 
30% Do pf (6) $414 38% 40y 3% 3,600 .. 
24 «Atl Coast Fish (1.40) 25 24 24 1% 1,500 25 
£ Ati Fruit & Sugar %, a *& ‘4, 3,000 te 
4% Atlantic Lobos ¥ % & % 500 
24 Atlas Plywood (2) 244, 24 24 oa 500 
30% Atlas Port Cem (2) 335 32 32% % 1,700 34 | 
14% Atlas Stores Cp (42%) 164, 1444 14% 500 
7% Aute Voting Machine 8 8 8 by 300 = 
153 Do cv pr pt (2) 1656 15% "15% % 2,500 15% 
20% Aviation Corp of Am 21% 20% 211, % 9.400 244 
12 Aviation Credit 12% 12% 12% % 2,100 12 
6 Aviation Securities |. s 6 & 1%, 1.000 7: 
30 Axton F Tob, A (3.20) 38 33 33 7 500 
11744 BABCOCK & W (9) - 1204, 120% 12014 2 50 122 
14 Bahia Corp 3% 24 381 “xs sooo 
1% Do pf... “Rt: 34% 25% 2 1,100 
4615 Bancomit Corp, n (1.60) 48% 4714 *48%% 900 495, 
75 Baumann (L) pf (7) 80 80—s=#8 i 
4% Bellanca Aircraft 5 4% 5 % 5.900 6%, 
140% Bell Tel of Can (8) 147 147 «1478 4 50 146 | 
14% Bickford’s, Ine (1) 15% 14% 14y 1 500 14% | 
281g > pf (2%)... 284g 281g 308 100 28 | 
30 Blaw-Knox (Co (1) 32 30 — * 22 31% | 
10 Bliss Co (KE W) (1) 25% 221, "26% + 3% 7,500 231, | 
3% Blue Ridge Corp 1% 6% 6% % 30,700 713 
23% Do ev pf (+3) 34% 32%, 33% — 1% 22,100 34 } 
281g Blumenthal «(s) 3014 28 2814 % 1,400 | 
1 Blyn Shoes, Inc 1% 1% «1% 900 | 
644% Bohack (H (C) (734%). 68k, 68 1% 300 
14 Botany Mills ’ u % \% 600 —«w«. | 
31% Brazil Trac & Lt (2) 38% 35% 38, % 4,200 381, | 
1% Bridgeport Machine 3 2% 2% % 2,400 2%, 
342 Bright Star KI Bat, A 3% 3 3, 244 1,300 
5 Brill Corp, A (114) 10% 104 104, “1,700 
1 a. She 3 2% 2% 4 % 1,500 
80 Do pf (7) 80 80s 80 100 
14 Brillo Mfg (1.20) 165, 15 15 1 1,200 
25 SS Sete 26% 25 26% , "fH 1.200 
3%, Brit Celanese, Ltd, rcts 4% 3% 4% % 4,000 
70 Bway Dept & 1st Pf (7) 76 70 70 24 25 
7 rown Fence & Wire, A 
cony (240) ....... 17 17% 17% 2% 100 .. | 
20 Bruck Silk M, Ltd (2). 20 20 20 1 100. | 
55 Buckeye Pipe Line (+5) 6844 68 681, ly 200 69% 
22 Buff, N&E P pf(1.60) 247%, 2412 24%, & 300 24%, 
30 Bulova Wat cy Pf (3%) 36 35 5 2 200... 
98 Bunker Hill & Soll (79).101 9g 3% 900 984 | 
Tig Burco, Ine 10 © 110 900... | 
3h Do war att 4 4 4 700 4 | 
Do conv pf (3) 40 40 40 1 300 40% | 
3% Burma (, Ltd,rets(+31ic) 4 3% 863% 4,500 3y% | 
13% Butler Brothers (2) 7 16 «16% 1% 3,200 171% | 
244 Buzza Clark, Inc \ inn 300 | 
4 Bwana Ww Kubwa Cop 5a 4% 5 2.100 5% 
3% CAB RADIO TUBE, vic 5 3y% 4 % 4600 . | 
3 Cables & Wire, 4 rets 3% 3 3% 4,700 313 | 
1% Do B rets 1% 18 1¢ % 10,200 1% 
% Do pf rets.... dle 4% 46 . 2,100 ; 
4C AM Co etfs. ra vA 4 \% 27,000 yy 
1 Do cum pf... 24 1 114 % 2000 142 
191g Camden Fire Inx (#1) 3 23 23 ly 
3 Canadian Marconi 16 2& 3% '% 20.100 3%, 























































































































Range, 1929. Net Tues Range, 1929 
High. Low. High.Low. Last. Ch’ ge. Sales. Close High. Low 
475 (1 Carb Syndicate ... 1% 1 1 3,100, 1 78 4 Do new pf, ¢ o 
31% 21 Carman & Co, A (2). "| 21% 21% 21% — 2% ~"jo9 77 «671% Do old pf. co d ; 
43 30 Carnation Co ($3)... - 31 30 30%, % 2,900 30 36 181g Garlock Packing (1.20) 
- —_ —_— ¢ , ll $3 Gears & Forg, Ine, B 
1% : arnegie Metals _. 64 + 600 SY 20 444 Gen Alloys (80c os 
70° 16 Cece Miz 2 oeegaeee 16° ie 0% | 3” $00 5% 30% 8% Gen Ane lgrest, new. 9%, 
= 3 Ceara a ee 3% 31 831% — 2% a 33% | 11116 70 Do pf. new (6) vee an 
. 2 ae 4 84 84 2% ¢ Bak ‘ 4 
1 88 Do int pt Gr). : St 87% 87%— % 1,700 ~ Do pf ttt ” 52 
50 12 Celluloid Corp .. +» 154 12° 1418+ 1 6,600 3 Gen Cable war -++ 12% 
110 = 82 me tet me (7)... 8814 88 88° 4 3 900 ( 4 Gen El, Ltd, rets (50c). 111 
19 6 Cent Atlantic States... 6 6 6% .. 3,300 6% 501, Gen Elec, Germ, rets..' 361, 
57% 20 Cent Pub S, A (a1.75). 36 34% 351, — 8,500 35 : Gen Empire Corp 20% 
53% 12 Cent States El (140c)... 19: 17 18 — 1% 26,200 20 44% 29% Gen Fireproof (+21,) 30% 301 
103 19% Do warrants — >’ 25% 24% 24% 51, ‘900 233 131° en Gas & Elec, 4° 15% 14 
aro, 8% De pt 66) ,.* °°: 105% 10514 10514, 671, 100 | 34% 10” Gen lade Aleohoi 148 100 
211% 40% Do conv pf, new (6).. 88 86 — 1% 200 861g | 77) 10 Gen I 4 M ch 1.60). “fg 104 
iz * 99% Do pt, ex war (6)... 7oy% oe 7 —1 400 | 63° jen Print en tot ©) #2 
13°" 4% Centritugs; Pipe (60c)... 5% 4% ‘ay — “yu 7.300 (3. « = Anew d ¥ i, 10% 3% 
i2y, § Chain Stores Develop. 3” §7 4% % 1,300 | 1216 60 * Och Realty me 
42% 9 Chain Strs Stock (bb)... .15 1214 128 % 3:00 i2y | "ae ot Gen Teantes is ro 28% ie 12% 
$9 44 Clhes & Ohio, new...” Et 514% 514— % ‘200 31% 20% Gen Water Wee A (2) 24” 23% 93 
210 130 Clivsebrough (+ )...143 143” 143 2 100 1741, 258 14° Gilhere se OUeE: ‘s 
Beit S4% Cithes S P-& Let pe te) | gs 84% 84%— % 200 a3¢° if Chesney, a ES io is® 
8836 20 Cite Servier (130c)... | 265 oats 26% + 1%108,000 261, 150g 28 pm Ade Gent (15) aa 109 
ee OS OME 4 4 1,100 on™ Ss, & ; ge 
ait Gin Lighter, ” igh = 6 “— ee ~"% 1100's 28 11% Globe Underwriters . |” 13% 11 
118% , 50% Clev Klee Mium ii.60) |. 6 60° 63” + 2% 399 yh 32 Goldbern Sachs (6). °. a 
32, 10 Cleve Tractor (1.60) $3 12% 16% + 1% 21,100 i¢ 20 “4 Gold Came" (2 
33% 2% Club Alum Utensil’ 3% 2% 26-14% 1000 2% 27% 3” Gold Seal Mi g''" dé 
90 40" Colgate-Paimo-P (2%).. 514% so 51 % 1,800 51% 12 24, Golder Centre | 3% «os? 
 - ee. 54 5 54 . 9,100 51g 1.16” Goldfield Fane Pg e 
3314 1614 Columbia Pictures | 2. 23 (26g 5% 900 1 40 ‘16 Gori Ine, A 16” 1 
2 ‘4 Colombia Syndicate ||)’ 1 $— 616800) y% | fo 36 ‘De of a | 33 30 «af 
{49% 210% Comwith Edison (3) 245 232 asett ™ 18022 | 25% 2. Gorham Mig yi © (42). 38 37% 37 2.370 37 
04 = 935% Comwith Pr pf See 101 101 101 M% 300 102% | . 3, Pha Knithac ; lg 5,400 13 
51 . , | °19% 1% Gotham Knitbac Mch... 1% 1 1 2 s 
12% 1% Comwith & Sou war.. 35% 3% 3% 4% 98,200 3% | 41 164, Gramophone rets (2.91). 23 22 23 1% 200 221 
68%, 1046 Comy Util, B (t50c 44 44 4 2 200 B23 3°" “ 1 5 ¢ 
21% 121g Community’ Water Seow 134% 13 13 300 asa® ian rw we eG le (5). ao _ = p ode no CF ito 1 
“s. 2 $ 94 52 at i a n-v oan ' ‘ 
on (¢ Comstock Tunnel. $ Ly . 1,100 118 114 Do pf (7)... bees MIT 117% 117% + 14 20 117% 
isf Bt Conn ante’ pial ug * * bi 1,300 | 17% 10 Greif & Bro. )')'**’ 10 Sn doa ss 109 
” + Ae ee - ’ i 97 87 oe = @)..... + 1% 00 
22 pened ee 12% 124% 12% + 2 400... | 17% 30 pecety Bir Prvte...: i 14” ta 1,300 
rod oon — Delty teed (535 1S a cs 5 1.580 5% | 49° 18 Ground Gripper (1144)... as 25% ts Y 3.600 27 
é mn - y Prod . ; fe 3 f 43 1 Griffith (DW), a.’ |”: : h 100 .. 
160 71 Cons Gas Balt (3.60). 89% 87% 88 2,700. 89 | 999” 43: Gulf Oi of Pa (1%)... .138% 130% 133% + % 4,400 138% 
38% 20% Cons Gas Util, A (2.20). 23 201 20% — 2% 1,600 21 ! 96% 34 Guardian F A (2) rrr 35 39 1,200 , 
= ue ye ae — oe eeeeeed 3% J E 2 por } 1832 3 Guardian Invest 3 3 3 300 
ons undries....._. 3, { j 23 941 | = 9 ) 
39%, 10% Cons Retail St’ Gi). ie if 11%— 1% 1,600 11% | °0% 24% Guenther-Law (2) 7 = = . oe 
114 2% Cons Royal (60c).._ °°" rth aig 4b = 400 5% | 26% 10 HALI LAMP (+2).... 14% 14 1444 & 200 15 
23% 3 ° Cons Theatres... 3 3 3 —1 700 5% 1 Happiness Candy, A... % 1 1 \% 3,000 i 
29 10 Continental Rese 144% 125 1314 3 10,400 14 f 291, 14 Hartman Tobacco 1y 14 19 $ 4 100 : 
S41 15 Coon (WB) Co (2.80). 23% 20° 23% 3 300 82% 277, Haygart Corp ....°°""’ 37% 34 35% + % 9,700 46 
= 7 po on Renee A (3). ~ , = 38% 6 = | 70% 1414 Hazeltine Carp (i)...... a Lm A +} & 500 
wae : : theses % o U i 23% 10 Hecla Mining (1)... °°’ y y le 2.500 
rif, = eee Oom............. 12% 11 1 4 11,300 11% | 261; 34 Helens Rubenstein ..... 6 2 bi % 1,100 65. 
133” ao” « Do pf ry (6) 73% 72” 15” ta 4 73° | m ft Romaekl ‘On ae sie 3 3 3 “ui 
teens , ‘ fe j Th 14 Homaokla ; beeen 2 £ 
37 ‘« Cortez Silver.” } \ ? 200 le | e : 
135 42" Coden Ol ''' "7 go" 80" so 5 2200 Ms | 58% 33 Hormel (Geo) (+2)... 3 33 35 +i 
87 55 Sapa - 62 62 62 1 100 60 | 47 6% Horn (A C) Co....... °° ™%, 1% %-2 
2545 12 Courtaulds, Ltd (70c)... 13% 12% 13 1 300 | 46% 25° Do ist pf (3%)........ 30 25% 5 3 
11% 5% Creole Pe eee 6% 6 6 % 27,300 6% | 64%, 39 Horn & Hardart (2%)... 40% 39 39% % 3, 
1% %4 Cresson Cons (8c) \y% 2,600 ul os if G 87, 7 7% 4% 2 
s7i? 17% c rs er i % 600 é i 2275, 6 Houston Gu as ae ecee os i 4 R 
54 (rocker Wheeler. sosccce 195, 21% 1% 5,000 19% } 23 6 Hudson Bay Min & 8° 8% 8 81g 18,800 33 
Ec Ae ee Se aa ae ee 
Serge i LE 3 oU% 32 6 Huyler Stores of el. 2 1,200 
ae a —~ Cent Pet.....° °°: % 4 % % 1,900 ¥ 100% 50 Do cum pf (7)........ 60 50 50, 36% "700 
agit 38 oun — PL (4)... 43 4044 401, 4 150. 82 27 Hydro Elee Sec (2).)"' 38 350 35% % 3,400 37 
rt, 4 be at (64). : 4 4 4 sf 200 31% | 49% 10 Hygrade Food Prod.__ 11% 10 10% 1% 1,900 12 
13% 2% Curtiss Airports, vic. |’ 2% 2% 2 “% 300 ‘a1 — me , 
29% 5 Curtiss Flying Sve. 1b _ 5” $ 2,200 5° — oan —", yaa 735% 26% ‘. Sone 
iy, 22 Curtiss Wright, war. 1% 1% ig % $800 2 | Hh, Imp Tob, Canada. (ases, so 32 10%; 3 "i909 78 
44 “4 Cusi Mexicana | aa 1% 1% 1 % 2.500 1% 5BL Indus Fin ctfs (b10%).. . i 17% 17% 3 m 2 420 17 
- . 9 3 Do conv pf (7)... ss 5 2 300 
26 8% DARBY PET (1)... 9 8 81 3,600 siz | ; Te 1 20 : ; 
arg 3 pavenport Hos (2). "2° > ity et 48% ae * 800 | af 33 Indiana Pipe be (ais 2s 30% tog | Tip $000 iisy 
Si : Davis Drug St, ctfs.. 2% 2h 2% t+ % 500 .. 92° 52 Ins Co of N Am (12%). 70% 65% 70% % 1, 
642" 310% jeg ya enmine -- 4.4% | 3K of gt «700 3% | ee 32 insull Util Inv (b6%)-.. 61” 54” #574 x ¢ 
26% 3 De Fi ¢ Rone 355 341 35014 ~ 5% 475 460 103 70 Do 2d pf (6) 84 80% 80%. 5 1,000 
10% 4% De Hava a rets, ‘a (ébe) by bd 4 ze ae > “6 | 33 17 Imeurance Be. (1,40) 17%, 1% 17% te *.100 
? ? = . " 32% 20 Interecast Trad Co (i)_, 4 20% Ps : 406 
He ju Detrote A treraee nin. . a : ot + % . 800 4% | 4 ) Intercontinent Pet, new. % % Ps Mf ' oe 
30% 8% Dixie Gas & Utilitie. 10% 8% 10% 4 3 7000 oy | 243 ri inal at P _ (10¢) 517 st 54 % 800 
42 14% Doehler Dic Casting. 17 16 16% ' &% 3100 igi | ? 3: t Pend. o (62t4 o).. 21% 20” af | 1% 6,600 
1’? ,oj% Dolores Esperanza 6 i .% -. 11100 “** | 14% 5 Internat!’ Wrosacee co me; 2 SS 
5 4 - ae ° - J - . . cP ‘ 
109i? 1245 Cet: 14% IZ, 12% "ig 20/000 13 {6 10% Internat! § Raz, B (+3). 12 1918 18 % 200 
73° 62 Drager Com G5) 63 3 b 1 = 69 | 93% 25% Internati Sagesp (33)... act aN ae 2% $300 
2084 Driver Harris Co, new. $2 | 77% 3 Internat Ua, a ce 
20 4 Dubilier Cond & Radio 3 it ity “yy boo 12% | a Suture Equities 10%, 13 13 % 1,400 
324% 120 Dake Power (15)... 144% 13317 1 2% 455 144% | 5% toy Do cv pf 13)”. .. 40% 40% 4015 4 1,700 
zo mE Senter... 5 th 8 7-800 5S | 32% “712 Inter Ses Mills (1.40)... 912 giZ 9g % 3,423 
22 14 “Duval Tex Sulphar, n... 14% 14 «14 % 1,800 | 41% 124g Irving Air Chute (1.50). 13% 12 12% 100 
55% 22 EAST G & F Asso 2% 25 -25%4 % 2950 26, | 11% 12% ens Ale wat (Lene 32 12 2 1% 3 pea 
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218 10% ewe — __ See 10% 10% 10%— % 9,000 11% 14% 2 Do war ee 2 % 300 
2 oremost Dairy Prod__ 11 11 : 100 7% 28 Lone Star Gas, n (80c) 3414 33 34 +1 9006 
Ee is roe ll 5. re as 38% 25 = ie 91° 40 Long Is Light (40c) 10% B B % 1,300 
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Transactions on the New York Curb Exchange—Continued 








Range, 1929. Net Tues. Range, 1929. Net Tues Range, 1929 Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch'ge.Sales.Close 
91 Denver Salt Lake 68,60 71 70 71 oe -— oe | 108% 102 Niag Falls Pwr 6s, '50..105% 105% 105% + f % 85 West News Del 6s, 1944. 87 87 87 2 87 
Det City Gee 5s, B, 99 4 17 - 961, No Ind Pub Sve 5s, '69. a 96% Ha, 14 7 103 Western Pow 5i4s, 1957.1124 112% 112% +° 4 4 112 
106% 100 Do 6s, 1947 [105° 105 105 wi 4 105 10144 91 ~ 5s, 1966 - & ‘ 4 88 West Texas Util 5s,A,’57 93 93 93 57 92 
76 Det Int Bridge 64s, TT% 1% ~ 11 77% | 104 100% No St Pwr "33. 102 102 102% — ¥ 88 Westvaco Chior 5%s,'37.103 103 103 6 ~ 
89% S. Do 7s, an ~ 52 - 49 50.0 | «105 «=: 97% Nor y 5» Util ‘ts, 4935. 99% 9914 904% : 
88% Dixie G Gas te, ‘37 66 «86645 86 40 681, 
101%, 1008 Det Edison 5s, A, “i049. 101% 100% 101% + % 35 : | 95 89 OHIO PWR 4s, B, '56. 924% 90% 92% y y FOREIGN BONDS (Sales in $1,000 Units). 
1144 90 EL P N GAS A,'43.98 98 98 10 98 | lout Sot Ohto Miver' ka’ Se,” 1931. 99% 99 "99 
5 1 GAS Gp, A,’ | 3 Y jo River Kd 5. 99% .. % BOGOTA MTG BK 7s, % 81% 81% - 5} 
a1 79 Empire Oll&Ref 514s,'42 84%, 80 83% 84 981, 79% Oswego Falls 6s, 1941.. 80 80 80 ; i ‘ ete Pinney a> * = » os 93 % 
; - 9 9714 
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35 Fisk Rubber 54s, ‘31.. 48 35 4 a. 102%, 9! * 6s, 1950, cs w 100 (99 0D Chilean Cons 7s, 1960.. 
73 Florida Pr & L 5s, 1954 81% 6 + 102% 99 n Pur & L 5s, D,’53.101% 101 " 6 ; Chile Mtg Bank Gs, 193i 
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89 GARLOCK PACK 6s,’39 94% 94% ba ee, 1033 92 Phila Rap ‘Tran’és, °@2. 93% Col Ag Mtg Bi Ts. i946 
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without com stock... 52 : J , 


50 50 ¢ 5 

ae ae. "36... 82) 82 82 % 65 Servel, Ine, 5s, 1948. 70 5 - ae 
82% poe. 93% 93 tet as E ry .d > on Ae .e ‘ | GELSENK MIN 6s, ‘34. 
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McCORD RAD 6s, 1943. 80 80 ove 10 80 ; | . gE Russia 544s, 1921 oo 
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Minn Pwr a "1%. "78 91 , 2 96 Do 9: 
Miss River F C 6s, '44.. “103% 102% 97 
Mont L, H&P 5s, A, °51 9944 98% 9 5 99 931%, 

Morris & Co 7128, 1930.. 9914 99% %i 7 sei Soe 
[ed 


~ 


hoor Cre OW OMe Coe 


Bs, 1919, c o ry 


hate 


Saar Basin Con 7s, 1935 
Santa Fe 7s, 1945. 
Santiago 7s, 1949. 90 
Sauda Falis 5s, 1955. ‘100 
Munson 8 8 614s. 1937..104 104 Stinnes (H) 7s,'36, x w. 847 
% 94 Do 7s, 1946, x w. 794 
4N yg tT co : ~ 934% Sie. 
5s, 1957. 98% 98 98% it 94 Ss, 
Nat Food Prod 6s, '44.. 89° 89 89 6 24 6 “ 
Nat P & Lt 6s, 2626 A..105 103% 104% ‘ 94 Do 1940 UNI EL SVC 75s,'56, x w oy 91%4 % 
4 Nat Pub Serv 5s, 1978.. 75 % 75 + ¢ 75 Utilities P & L 5s, 1959. $3% 20% 2 : é Do 7s, 1956 98% 98) 1% ae 
Nat Trade Journal 6s,’38 55 55 55 j 3 Uni ind Cerp 6s, "1941. Be 83 83 1% 9 86 
» Neb Power A 6s, 2022.. 108% 104% 104%4 100 Valvoline Oil 7s, 1937. fe 102% 102% -—- %& 93% 81% Uni Stl Wks 6148, A, ‘47 87% 87 87 33 87% 
" Neisner Bro 6s, 1948 93 1 1 | 100% 951% Virginia E & P 58,55, A 9814 97% 9814 + 
35 N Eng Gas & El 5s, '47 $8, a7 87 8714 | ividend rates in dollars bused on last quarterly or semi-annual 
85 Do 5s, 1945 . 8814 881R 884 — RRY, soe 103 WALDORF-AS 7s,'54....103 103 103 y “ payment 
% NY&F on 5igs, A, '48 81 80 81 ws = 88 Warner Bros 6s, 1939... 90 88 88 2 *Ex dividend Partly extra. {Plus extra in stock. aPayable 
88% N ¥Y Pwr & L 4ig5 *67.. 92% 92144 92% 92% | 06% 86 Webster Mills 61s, 1933.. 87 86% 87 in cash or stock. bPayable in stock. dPayable in preferred stock. 


Dividends Declared “nee and Awaiting Payment 


Regular. Pe- Pay- Hildrs. of | Pe- Pay- Hidrs. of Resumed. 
Pe- ay- Hlers.of Compan Rate. riod. able. Record. Company Rate. riod. able. Record Pe- Pay- Hldrs. of 
Rate. riod. ie. Record. | Maple "Leni Milling Ist * 1% Q Jan. 18 Jan. | Do. agesia 12%ec Mar. 1 Company Rate. riod. able. Record. 
y 2 Dec. 19 Do w 


TIETZ (L) 744s,'46, x w 91 93% 


~ 








Aero Supply, A..... Jan Dec. 30 | Cuyamel Fruit . $2 Jan. 7 Jan. 3 

Alpha C. Neon pf ; : Dec. Natl lec SPower, A. . Q Feb. Jan. Sicten Southern Glass STS Jan. 10 Dec. 30 

Am Ice S é Q i Jan. Natl Pr & Lt $6 pf $1. Feb. Jan. | ‘ 

Do pf ; q Jan. Natl Shirt Shop 8% ; . -$2 Q Jan. Dec. Am Ice .. ; $1 1. 25 Jan. 7 Stock. 

Am Sneciavear ns see ; Dec. Nev-Cal Elec pf : $1.7: Feb. Dec. | Apollo Steel San 

Anaconda Cop Min. : Jan. Jan. Dec. Assoc Gas & Elec, A ‘eb ec. 31 Byllesby (H M) & Co, A.1-20 Sh 25 Jan. 10 

Anaconda Wire & C.....75¢ Dec. 31 Dec. Athol Mfg .. bo ca 2 Dec. ; Do B ae 1-20 5 Jan. 10 

Andes Copper Min Jan. — Buffalo Ins 3 7 Cent $7 OA 5 Dee 

Apollo Steel . , ee Can Westinghouse, 2 Ceys $} ee 5 Jan. 5 
Dec. Case, L & , Mid-Cont Laund, A. : 5 Dec. 31 

— | | Chapman Vaive : 3° 24 

an. |} Com! Trust (N J) 

jan. ‘3 Corn Products .. n. § 

Jan. : Rigin ‘Nat Watch, § 31 Jan 3 | Hayes Body = payable . 

—_ | Herring-Hall-M Safe 

eg | Kendall Co. 


Art Metal Works. 
Goods... . 


dodatate 


5 B8aB3 


= 


Norfolk & W adj pt 
supine dan parahars, ae 
Bank of Sicily Trust : p - res. inc, p 
Bell Tel. of Penn. ; ; Outlet Co . . Jan. | Saas O6.. .... ; ¢ ) 
Buffalo Ins ; $3 . Do ist pf ‘ -$1. . Jan. i Do pf 29 Food Machinery 
Can Ind Al, ‘ ’ k ‘ Ss} F , ‘ . Jan. | Lehi & Hud Riv Ry : 9 Gilchrist, Co 
e non-vot : Pac Cottonseed Fees 14 X Feb. 20 Paramount Ind Bk Shenh Corp ; 
Chapman Valve iy Jan. 5 Pac Port Cem 61% : Dec. | Railway & Light Sec : ; Jan. 1 Transamerica Corp 
Cockshutt Plow ; . f y Paragon Trad. pf., A :. Nov. Royal Typewriting 9 
Com! Trust é : ; a Do pf B . 1 Nov. 3 Sayers & Scoville 
Cons Gas F . . Do pf C.... ° oe . Nov. Southern Asbestos r 5 31 
Corn geen ‘ Se . : i Paramount Indust Bank- Troy Simshade . : xc r Auto Sales Corp pf..........75e¢ 2 Due J 
Do oes . ers,*A oo ae oie canes Werner (F) & C $1.5 : Baldwin Co. 0 RS Due 
a PPubihini . : Do pf : 4 fadaeee Per Do pf A $: Dec. 31 Bankers Capital Corp. . ; SA Due 
Do ‘ é , | Phila & Cam Ferry om Wolverine Tube f 2 Dec. 13 Do pf .. ae 3 Q Due 
D., Ong ‘ em oe .50Q . . | Phillips Jones pf. Financial ‘Inv, BAG... << 2 Q Due 
Diamond State Tel 4 . . Pyrene Mfg ...... Initial Fla Pub Serv pf ; $1.75Q Due J 
Dom Tar & Chem ‘ 4 ke > Railway & Lt Sec Greenebaum Sons Inv. 50c Q Due | 
Edison Elec Illum.. $3. “eb. . Rhode Island P S, A ‘“ Howe Lumber, Ltd, 1st ‘pf. -$1.75 Q Due 
Elec Power & Light ; Do Allied Products’ . 50c é 2 D 26 Do 2d pf . $1.75 Q Due 
Kigin Nat Watch...... ia . 4 | Royat Typewrit pf. Cardiff Corp ...........$1 31 c. 23 Hydrau Pr Brick -+o-$1 @ Due 
Fed Coop Finance. Ls eee te «cca S Rudd Mfg ; Eastern Steel Prod $2 3 : ye 2%c M Due 
Fireman’s Ins Fund $1 ; . 4 | St Paul Un Stk Yds.. First Nat: Bank & Trust _ Lebanon Financial, A... 25¢c Q Due. 
Flintkote, A , . . San DCG 2 6 i pt cosece 19 , _ (Yonkers), new ..... _ 0 2 Dec. 27 Shenandoah Corp .. 1% Stk Due 
Florsheim Shoe pf.......$1. : ; South Asbes ‘ : Gibraltar Finance . 1 Dec. 2 U 8 Fin Corp, ...560¢ Q Due 
Fokker Aircraft pf......433 : : South N $2 Q Leclede-Chris Clay Prod Bige @ ‘ 21 Un Hotels of Am pf -$1.75.Q Due J 
Food — hinery L 5 » | Spicer Mte pf, A : ce Q " West Stl Prod, Ltd Un Profit .....€0ce SA Due 
Foote-Bu iro . . 5 | The Securities Co. 1 = Woodside National Bank ; U S Leather, ..$1 @Q Due 
Gibraltar rin pf. A ge ’ : | Transamerica Corp ..... ; 5 (Woodside, L I)..... 3 31 
Goid Dust eee 2 4 . Troy Simshade ... . 25 Jan. ‘ Payable in cash or stock. 
Hav Elec Util pf. , .$1. ‘ s Truax-Traer Coal .......40c eb. a Special. 
Do ist pf.. ‘ $1. ‘eb. » | United Advertising Dec. * 
Hercules Powder pf ‘ . | Un Gas Imp $5 pf $1. ; feb. U 8 Lines vf 5c . — 
Herring-H-M Safe ee " 2 Un Piece Dye Works. : . . 15 | : ss ih Sa icaaeede = — . 
Hibernia. B. & T. (N. O.)$1. bendy | Do Lon ie a , ; "DISSOLUTION 


Hill, Joiner & we $3 ‘ i SS ae ...50¢ 5 j Increased : nes: oi 
Do pf ‘ Oct. 1 : 7 
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Do ation -f ; 
Holl » ae ment .. : ‘ : U8 iat , nnteal a |; 4 Bank of oy paca _ 
Home Oil. —_ dee . . Do - ae 1 5 grat : ; Bastian Blessing . 5 Mar ‘eb. 14 NOTICE 
Illinois Pac Glass, A... eb. : | Vietor Pralking Mach. .$1 Ar : Mid City Co ~ 2 Amer. ‘ Jan. 15 c. 27 The First National Bank of Alvarado, Texas, 
Do B 50c fs eae : ‘ Pickrel Walnut .... 50c_ Q Jan. ; ec. 21 located at Alvarado, in the State of Texas, is 
Johnson iron Works, Dry Werner (F) & Co ... 87% ‘ ’ Royal Typewriter .......$1.50SA Jan an. 1 closing its affairs. All note holders and other 
Dk and Shipbuilding pf $2 q D eS oa scan ae ; , creditors of the Association are therefore hereby 
Kayser (Julius) $ . ; Pp er ‘ > ; Accumulated. notified to present the notes and other claims for 
Le we s 4 W p te am Tube ||... !: Q ‘ . payment B. M. Sansom, President 
ud Riv Ry. 2 e , el Cab (Pitts) : . . a's Johnson Ir Wks, D D ; 
Lefcourt Realty pf. 75c Q 3 De Sikee y Feb. sea% Shipbuilding pf. . v7 $2 Acc Jan SEES, Se > 


“” 
ones 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR ENDING 30th NOVEMBER, 1929 


Balance at credit of Profit and Loss Ac- These have been appropriated as follows: 

count, brought forward from last year..$ 304,335.98 Dividends Nos. 168, 169, 170 and 171, 
at twelve per cent. per annum $ 3,233,216.38 
4,974,610.00 Bonus of one per cent., payable Ist 


Net Profits for the year ending 30th No- December 
vember, after providing for all bad and Dominion and Provincial Government 
doubtful debts 5,066,229.45 taxes and tax on bank-note circulation 650,000.00 
a Donations and Subscriptions 65,000.00 
Transferred to Pension Fund 249,570.97 
Written off Bank Premises 400,000.00 
Transfer to Reserve Fund 4,974,610.00 
Balance carried forward 475,119.42 


$10,345,175.43 '$10,345,175.43 


Premium received on new shares issued 


297,658.66 











GENERAL STATEMENT 
30th NOVEMBER, 1929 


TO THE PUBLIC: LIABILITIES 


Notes of the Bank in circulation $ 35,026,037.83 
Deposits not bearing interest $142,093,081.33 
Deposits bearing interest, including interest accrued to date 421,247,469.46 563,340,550.79 


Balances due to other Banks in Canada 1,253,192.11 
Balances due to Banks and Banking Correspondents in the United States, the United Kingdom and Foreign 

Countries 72,697,980.07 

25,000,000.00 

Bills Payable 9,007,563.70 

Letters of Credit outstanding 33,640,677.02 


$739,966,001.52 





TO THE SHAREHOLDERS: 


Dividends Unpaid 6,503.62 
Dividend No. 171 and bonus, payable Ist December 1,182,163.46 
Capital Paid up... $29,798,010.00 
Reserve Fund 29,798,010.00 

475,119.42 60,071,139.42 


$801,225,808.02 











$24,890,816.76 
8,000,000.00 $32,890,816.76 


$41,997,337.25 
2,000,000.00 43,997,337.25 $76,888,154.61 


Notes of other Banks ‘ $ 2,261,280.00 
United States and other Foreign Currencies 873,368.97 
Cheques on other Banks 22,278,740.01 
Balances due by other Banks in Canada 16.01 
Balances due by Banks and Banking Correspondents elsewhere than in Canada 32,212,156.50 57,625,561.49 


Dominion and Provincial Government Securities, not exceeding market value 49,972,247.77 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities, not exceeding market value 17,252,139.77 
Railway and other Bonds, Debentures and Stocks, n-t exceeding market value 9,573,826.90 
Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Debentures and Bonds and other Securities 

of a sufficient marketable value to cover 55,018,137.99 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada on Stocks, Debentures and Bonds 

and other Securities of a sufficient marketable value to cover 105,018,914.69. 
Deposit with the Minister of Finance for the purposes of the Circulation Fund 1,250,000.00 


$372,598,982.62 

Other Current Loanf and Discounts in Canada (less rebate of interest) after making full provision for all bad 
and doubtful debts 341,958,868.42 

Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) after making full pro- 
vision for all bad and doubtful debts 27,489,667.04 
Liabilities of Customers under Letters of Credit, as per contra 33,640,677.02 
Non-current Loans (estimated loss provided for) 2,032,062.71 
Real Estate other than Bank Premises A 1,868,073.99 
Mortgages on Real Estate sold by the Bank 2,025,560.34 
Bank Premises at not more than cost, less amounts written off 14,917,828.64 
Shares of and loans to controlled companies 4,385,159.34 
Other Assets not included in the foregoing 308,927.90 


$801,225,808.02 

















W. T. WHITE, Vice-President S. H. LOGAN, General Manager 





800 branches throughout Canada and other Countries. 


Branches outside Canada: Seattle, Portland, Ore.; San Francisco, London, Rio de Janeiro, Havana, 
Kingston, Jamaica; Bridgetown, Barbados; Port of Spain, Trinidad; Mexico City and Newfoundland. 


Correspondents in every country of the world. 


NEW YORK AGENCY, 130 WILLIAM STREET 


Agents: c. J. STEPHENSON R. B. BUCKERFIELD P. H. NOWERS 
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